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Monthly statistics covering “recent economic changes” reflect 
mainly the impact of the recession, in which a definite turning point 
has not yet appeared. Heavy demand for automobiles and activity 
in industries affected by armament orders are two important influ- 
ences which distinguish the present from the 1937 recession. 
Finnish debacle may intensify the demand for war materials, but 
there may also be certain adverse consequences. 
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E weekly business index has re- 
| sumed its decline, mainly because 
of further decreases in our indices 
of car loadings and steel ingot and 
automobile production. In the week end- 
ing March 16 steel ingot production is 
apparently making a slightly better show- 
ing, but despite some improvement ig the 
prospect for steel exports the steel trade 
experts seem far from certain that the 
decline in production is reaching bottom. 
The following table gives the probable 
readings of the Federal Reserve Board 
index of industrial production on the basis 
of its normal correlation with The New 
York Times weekly business index: 
Feb. 3 
Feb. 10 


Feb. 17 Mar. 9 


The peace of Moscow is another defeat 
for the Allies. It indicates that the Allies 
will have to make more vigorous efforts, 
which will require increased war materials 
from America. But the problem of esti- 
mating the effects of various war devel- 
opments is by no means simple. The Rus- 
sian victory intensifies the problem of the 
blockade of Germany. The British Gov- 
ernment is considering the establishment 
of a contraband control port in the Far 
East to block American exports to Ger- 
many via Vladivostok. Hence one conse- 
quence may be a reduction in our exports 
of refined copper, of which 39 per cent 
in December and January, according to 
The American Metal Market, nominally 
went to Russia. 

The Federal Reserve Board index of in- 
dustrial production for February was 109, 
as compared with 119 for January and 
128 for December. The sharpness of the 
decline is attributable to the severity of 
the decrease in steel ingot production. It 
is no longer true that steel ingot produc- 


tion has declined less rapidly than in the 
initial stages of the 1937-38 depression 
The American Iron and Steel Institute has 
compiled revised ingot production figures 
based on net tons instead of gross tons. 
In terms of percentage of capacity, the 
new series differs little from the old, after 
seasonal adjustment. But, taking the new 
series in percentage of capacity and allow- 
ing for seasonal influences, our new index, 
based on estimated normal of 69 per cent, 
works out as follows: from August to 
October, 1937, it declined from 126.5 to 
85.2, or 41.3 points; from December, 1939, 
to February, 1940, it declined from 135.2 
to 94.5, or 40.7 points. 

There was another important factor 
several weeks ago that seemed to be dif- 
ferentiating the present recession from 
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that of 1937, namely automobile produc- 
tion and sales, which seemed to be mak- 
ing excellent showings, whereas in 1937 
they declined with astonishing rapidity 
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along with steel ingot production. That 
factor still holds good, as shown by the 
chart of automobile retail sales on the 
preceding page. 

Urban retail trade in general, however, 
declined further in February, as reflected 
in both the Federal Reserve Board index 
of department store sales and the Inter- 
national Statistical Bureau’s index of con- 
sumers’ expenditures 


RECENT ECONOMIC CHANGES 
(1923-25=100; adjusted for seasona! variation) 


Feb. Jan. Dec 
1940. 1940 1939. 
Industrial production. . 109.0 119.0 128.0 
Consumers’ expenditures 97.7 99.6 107.5 
Department store sales. 90.0 92.0 J 
Employment .... a 000 105.8 106.6 
eae "102.5 105.5 106.7 
Real wages ......... 121.4 125.6 127.5 
Cost of living......... 84.4 84.0 83.9 
Wholesale prices .... 78.1 78.9 78.7 
Cash farm income?.... 86.0 84.9 
National income§ .. *89.4 89.7 
Construction contracts: 
Monthly index .. ; 66.1 52.3 89.7 
Moving average ...... ; 69.4 73.5 


*Estimated. 11924-29=100. §1929=100. Sources: 
Industrial production and department store sales, 
Federal Reserve Bulletin. Consumers’ expenditures, 
International Statistical Bureau. Employment and 
payrolls, Bureau of Labor Statistics; seasonal ad- 
justment by THE ANNALIST. Real wages, adjusted 
payrolls divided by the cost-of-living index. Cost of 
living, National Industrial Conference Borrd. Whole- 
sale prices, Bureau of Labor Statistics; conversion 
from 1926 base by THE ANNALIST. Cash farm in- 
come, Department of Commerce; seasonal adjust- 
ment by THE ANNALIST. National income, Depart- 
ment of Commerce. Construction contracts, F. W. 
Dodge Corporation; seasonal adjustment and compu- 
tation of index numbers and moving average by 
THE ANNALIST. 

Factory employment and payrolls, on 
the basis of our estimates for February, 
have been well sustained. Both indices 
declined, but by smaller amounts than one 
would expect in view of the steepness of 
the decline in industrial production. There 
is apparently considerable shifting into 
active industries, such as aircraft and 
parts. Reports from Detroit indicate some 
danger of a shortage of skilled machine 
tool workers in the automobile and allied 
industries. 

In three main groups of industries, em- 
ployment, seasonally adjusted, was sig- 
nificantly higher in January than in De- 
cember: 

1. Machinery. Machine tool employment 
reached an all-time high record at 197 per 
cent of the 1923-25 average, according to 
the Federal Reserve Board’s adjusted in- 
dex. Employment on engines, turbines, 
etc., was much higher than in December. 

2. Transportation equipment. Aircraft 
employment reached an all-time high rec- 
ord at 2,006 per cent of the 1923-25 aver- 
age. Shipbuilding employment reached 
an all-time high record at 141 per cent of 
the 1923-25 average. Automobile employ- 
ment was the greatest since 1937. So also 
was employment on railroad-car construc- 
tion. 

3. Nonferrous metal products. In THE 
ANNALIST of Jan. 4, 1939, Robert Lane es- 
timated that aluminum would be in out- 
standing demand in the event of a great 
naval defense program. This has turned 
out to be correct, judging by the Federal 
Reserve Board’s index of employment on 
aluminum products for January, which 
was 172 per cent of the 1923-25 average, 
having risen from 131 for January, 1939. 
Smelting and refining employment was 
also high, presumably as a result of the 
foreign demand for copper and the refin- 
ing of copper and other nonferrous metals 
ordered during the September boom. 

Nobody knows how many are unem- 
ployed. Estimates of unemployment are 
based largely on estimates of employment, 
and nobody knows how many are em- 
ployed. There are accurate estimates of 
the number employed in factories and on 
the railroads and in a few other gain- 
ful occupations. Agriculture is a vast 
area of ignorance, so far as the number 
employed is concerned, and there are 
other smaller but nevertheless important 
voids. Long after the WPA was estab- 
lished, the Federal Government itself did 
not know how many were employed on the 
WPA, though that condition has pre- 
sumably been corrected. 

Construction contracts, seasonally ad- 
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justed, were higher in February than in 
January, but not enough so to bring about 
a@ reversal of the downward trend of our 
trimestrial moving average. The Febru- 
ary figure would have stood some chance 
of making a favorable comparison with 
December as well as January if the F. W. 
Dodge Corporation had not included in the 
December figure a TVA project which 
will apparently be in process of construc- 
tion for several years. Our trimestrial 
average of residential contracts is lower, 
though still at a comparatively high level. 
Public utility and all other construction 
work is comparatively low. 

The money market has turned easier, 


possibly in anticipation of a turn for the 
better in general business activity later 
on. Some observers are perturbed by an 
abrupt decline in the pound sterling, 
though thus far it seems virtually devoid 
of significance from an American point of 
view, as explained on page 395. If there 
are any readjustments in international 
price levels, the chances appear better 
than even that they will take the form of 
increased prices abroad rather than de- 
clines here. During the recent decline in 
the pound, at any rate, two important in- 
ternational commodities, rubber and tin, 
have shown considerable strength on this 
side. D. W. ELLSWORTH. 
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The Tenacity of the Nationwide Political Campaign 
To Destroy Chain Stores 


By ARTHUR LESSER Jr. 


ELATIVELY small but organized 
R groups of independent retail mer- 
j chants evidently believe that the 
conditions prevalent in the retail 
trades over twenty years can be restored 
if the large interstate chains are legislat- 
ed out of existence. This hopeful expecta- 
tion is premised on the vague supposition 
that the advances made in merchandising 
technique adopted and perfected by the 
chain stores will die with them. History 
and experience show such hope to be in 
vain, for neither laws nor lawmakers have 
ever been successful in arresting change 
in the pattern of our economic and social 
life. Not by punitive legislative means, 
which seriously affect the public interest, 
but rather by their own efforts, can the 
independent merchants regain their lost 
position before the consuming public. 
Disregarding the fact that the possible 
spoils of victory over the chain stores are 
extremely nebulous, the independent re- 
tail merchants are aggressively lining up 
support for the Patman bill which is de- 
signed to “restrict and curb the great in- 
terstate chain store systems.” Represen- 
tative Wright Patman, the author of the 
bill, denies that it is a “punitive tax meas- 
ure,” yet the prescribed taxation rate on 
the larger interstate chains is so high it 
will be impossible for them to continue in 
business if the bill is passed. The tax is 
levied on a sliding scale, starting with 
$100 a store for ten to fifteen stores, pro- 
ceeding gradually to $1,000 a store for 
all above 500. The total tax, however, 
is to be multiplied by the number of 
States, plus the District of Columbia, in 
which the chain operates. A chain with 
600 stores in the forty-eight States and 
the District would in two years, when the 
tax becomes fully operative, be presented 
with a tax bill of $19,134,500 per annum. 
The tax on the A. & P., with over 13,000 
stores, would approach astronomical pro- 
portions, and that on Woolworth, with 
about 1,800, would be equally prohibitive. 
Although Mr. Patman has concentrated 
his fire on the large interstate chains, the 
relatively smaller regional and _ local 
chains would also be confronted with a 
larger tax burden, which, if the familiar 
pattern is followed, will ultimately be 
passed on to the overtaxed consumers. 


Fate of Drive Uncertain 


Few if any observers are willing to pre- 
dict the outcome of the anti-chain drive 
in Congress during this session, but cur- 
rent opinion seems to discount the possi- 
bility of its success. This opinion is based 
on a number of factors, among them being 
the supposed weakness of the anti-chain 
campaign itself; the total cessation of 
new State anti-chain tax laws in 1938 and 
1939 (though Kentucky enacted a new 
one in January, 1940); the winning by the 
chains of the support of a number of farm 
groups by the chains’ promotional drives 
to dispose of surplus farm commodities; 
and the apparent public and editorial in- 
difference to the chain store question, due 
probably to the European wars and other 
matters of international interest. 

It is unwise, however, to assume 
that the Patman bill will not be passed. 
The organizations working with might 
and main to force its passage are too well 
organized and too expert in pressure poli- 
tics to be dismissed lightly. In the 
van is the politically powerful National 
Association of Retail Druggists, fresh and 
confident from its successes in promoting 
the passage of a majority of the State 
Fair-Trade Laws, Linked with the 
N. A. R. D. is the Freedom of Opportunity 
Foundation, sponsored by Mr. Patman and 
headed by Theodore Christianson, public 
rélations counsel of the druggists’ associa- 
tion and former Governor of Minnesota. 
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Affiliated with these groups are a num- 
ber of other independent trade associa- 
tions, mostly in the motor equipment 
business. All, by personal contact and 
petition, are making every effort to con- 
vince Representatives and Senators that 
the Patman bill is in the public interest, 
and hence deserving of their support. In 
the background, but still an important fac- 
tor, is the National Association of Retail 
Grocers, a tormer ardent supporter of the 
Patman bill but now more interested in 
its “Trade Independent” campaign. 


Persistency of Campaign 

It is impossible to dismiss the implica- 
tions of the Patman bill even if it should 
fail to be passed by Congress. The bill is 
the spearhead and focus of a movement 
by various groups of independent retail 
merchants, who believe it to be to their 
advantage to kill the large interstate 
chains and harass the smaller ones. If 
the bill is defeated, but not discouragingly 
so, the movement will carry on and try 
again. Plans are ready to carry the anti- 
chain fight to the Presidential nominating 
conventions and to intensify the anti-chain 
drives in both State and municipal legis- 
latures. 

In the struggle over the Patman bill 
each side naturally enough is trying to 
identify itself with the common good in 
order to obtain the public’s support. Each 
claims that the other is wholly selfish in 
its aims, which allegedly lead to a monop- 
oly of the huge retail market. The chains 
say that they contribute to the welfare of 
consumers by reducing the cost of living. 
The independents’ plea for public support 
rests chiefly in an attack on chain-store 
policies and practices. Their assumption 
appears to be that anything that is con- 
trary to their immediate interests is also 
contrary to the public’s. Within narrow 
limits only is that true. Irrespective of 
any limitations, the independents put 
their theory into practice. They strove to 
regulate the conduct of business rivals by 
pushing anti-chain tax laws through State 
and municipal bodies. It quickly became 
a ready tool of direct action wide open 
to manifold abuses, wherein the public 
interest was too easily buried under the 
selfish interests of the pressure group. 


Chief Arguments of Independents 


In looking to the Legislatures for laws 
to curb the chains, the main arguments 
used by the independents were that the 
growing chain stores were tending to- 
ward monopoly, that bigness in itself was 
bad, that competition between the chains 
and independents should be equalized and 
finally that the competitive practices of 
the chains in both buying and selling were 
unfajr. The Indiana law, passed in 1928, 
was the first to escape being declared 
unconstitutional. It taxes the chain 
stores on an ascending graduated scale, 
according to the number of stores in the 
State. The Louisiana law is similar, ex- 
cept that the rate paid by chains with 
stores in that State was based on the total 
number of stores that the chain operated 
throughout the United States. Nineteen 
other States have similar statutes follow- 
ing the lead of Indiana and Louisiana. 

These laws, however, have not lived up 
to expectations. They have failed to 
equalize the competition because they 
were based on an erroneous assumption, 
namely, that all chains operated in the 
same way, on the same margin and earn 
equal profits. 

In 1938 the average Woolworth store 


sold roughly $152,000 worth of merchan- 
dise at an average profit of $14,300. Dur- 
ing approximately the same period the 
average A. & P. store sold roughly $66,- 
000 worth of goods at an average profit 
of $1,190. Therefore 1,111 of Woolworth 
stores made as much profit as 13,300 
A. & P. stores. It is evident that a tax 
could be so framed that it would ruin the 
A. & P. without seriously damaging 
Woolworth. 

The anti-chain taxes have done two 
things, however. First, they have been 
partly responsible for a decrease in the 
numbers of chain outlets. In order to 
avoid heavy local taxation, the chains 
closed unprofitable units and expanded the 
profitable ones, perhaps converting some 
into super-markets which offer much 
more severe competition to the independ- 
ents than the service chain stores. Second, 
the higher taxes made it expedient for 
some chains to pass on part of the extra 
tax burden to the consumers. As a method 
of procuring much desired revenue for the 
States, however, the taxes have not 
proved worth while. 


Some Unexpected Effects 


Probably one of the oddest results of 
the anti-chain tax drives has been the 
recent backfire on some of the very in- 
dependents who helped to push through 
the bills. During the entire period that 
the independents have fought to shackle 
the chains, some at the same time used 
merchandising methods similar to the 
chains. A good example is the group of 
grocers who are members of the volun- 
tary chains such as the Independent Gro- 
cers Alliance (I. G. A.). Although the 
retailers in these groups own their stores 
and are entirely responsible for profit or 
loss, they are controlled by the wholesal- 
ers that sponsor them. In return the mem- 
bers are given the advantages of the 
group name, advertising and merchandis- 
ing counsel. There are also the retailers 
belonging to the cooperative associations, 
who do collective advertising and own and 
operate their wholesale houses, sharing in 
the profits of the wholesaling business in 
proportion to their total purchases. Both 
types have emulated the corporate chains 
in varying degrees to cut their costs and 
hence prices to the public, to better their 
competitive position. 

In endeavoring to tax the corporate 
chains on the one hand and joining their 
ranks in some particulars on the other, 
the voluntaries and cooperatives followed 
two paths at once. For a time the strategy 
seemed ideal until its paradoxical nature 
finally became apparent. Late in May of 
last year the Supreme Court of Colorado 
decreed that a voluntary chain of inde- 
pendently owned automobile supply stores 
was sufficiently centralized, because of 
the use of a single name, like store fronts 
and contractual relations with the whole- 
saler, to put the chain under the control 
of said wholesaler. A State official ruled 
later that even a common name or store 
design is enough to make a group of stores 
liable to the graduated chain-store tax, 
thus drawing in the cooperatives as well 
as the voluntaries. A similar ruling was 
made later in Texas. The decisions will 
undoubtedly be contested, but if they” do 
nothing more, they will prove troublesome 
to the voluntary and cooperative chains. 
Perhaps their enthusiasm for laws taxing 
their business rivals will wane. 


Since the First World War the inde- 


pendents have been competing on a broad 
front with the chain stores. At the start 
they were at a serious disadvantage, but 
as time went on the progressive inde- 
pendent merchants modernized their mer- 
chandising methods in one way or another 
so as to be able to compete with the chains 
on a@ more even basis. Those, however, 
who were unable or unwilling to make 
changes found themselves in the rear of 
the procession and slowly dropped out. 
Gradually the progressive independents 
have been closing the gap between them- 
selves and the chains. For instance, com- 
petent observers declare that since 1929 
many independents have cut the big chains’ 
advantages in prices, in the grocery field, 
from 10 or 12 per cent to 5 or 6, although 
an entirely accurate and fair comparison 
of prices is exceedingly difficult to make. 
Even part of this difference is due to the 
independents as a class extending the 
services of credit and delivery, whereas 
the chains usually insist on cash and 
carry. 


Not All Retailers Alarmed 


It should not be assumed that all inde- 
pendent retailers fear chain-store compe- 
tition. Many do not, who are both able and 
willing to compete for public patronage on 
their own merits. A number of examples 
come to mind. For instance, two vegetable 
stores were opened about four years ago, 
a few doors from four different large in- 
terstate chain outlets. The writer inquired 
of both why they had chosen to locate so 
near the supposedly devastating chains. 
Both said that they felt that they knew 
their business better than the chain man- 
agers and would benefit by the customers 
attracted to the district by the chain 
‘stores. Subsequently one of the chains 
has closed its doors but the independents 
still are in business. 

A meat store in a New England town 
does more than meet chain competition; 
it beats it. The answer is not difficult to 
find. This independent has no telephone, 
will extend no credit, will not deliver, and 
pays low rent for his relatively small store. 
His low prices attract a large volume of 
trade which is handled by five butchers. 
Another independent selling groceries and 
meats in a suburban community specializes 
in service and the extension of credit to 
his customers. Although he competes with 
a super-market next door and chain stores 
near by, he is more than able to hold his 
own. These are isolated instances, to be 
sure, but they indicate that enterprising 
merchants can and do meet chain compe- 
tition successfully. 

The door of opportunity is not closed to 
progressive independents, for as time goes 
on they tend to gain indirectly in two more 
ways. The chain stores, as we know them, 
have about reached or possibly passed the 
zenith of their growth, and as the chain 
stores grow to maturity their costs of 
operation tend to increase, thus further 
closing the gap in prices between them 
and the independents. But most important 
of all, the independents have certain quali- 
ties which assist them in balancing the 
scales of patronage. They own their 
stores, taking more personal interest in 
them and their customers than the aver- 
age chain store manager. They may cater 
to a more varied clientele. They can bet- 


ter adapt themselves to their neighbor- 


hoods, inasmuch as they are not con- 
strained to sell only a standardized, fast 
moving, highly competitive line of staples, 
typical of chain operation. Considering 
the variations in tastes and preferences of 
consumers, there really can be no one type 
of store to satisfy all the needs of a com- 
munity. Some of the independents, how- 
ever, appear not only willing but appar- 


ently eager to barter the costly experi- 
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oe. @nces and years of adjustments to and 
- equalization of chain store competition, 
gained by hard work, for an unknown fu- 
ture. 


Consequences of “Death Sentence” 


Suppose that the “death sentence” bill 
is passed and ultimately declared consti- 
tutional. Evidently the expectation is that 
the chain stores will be taken over with 
the aid of government loans by largely un- 
trained local people who may or may not 
be qualified to run them efficiently, as in- 
dependent proprietors. Outwardly at least, 
the stores may seem little changed, but 
the inner works which made them possi- 
ble will be gone. 

The executives, merchandising special- 
ists, and empioyes in the central organiza- 
tions that formulated the policies and did 
the planning, buying, advertising, sales 
promotion, etc., will be scattered. The 
economies of large-scale buying and of the 
combination of the functions of wholesaling 
and retailing under one roof, which have 
brought the consumer closer to the manu- 
facturer, will be forfeited. Mass produc- 
tion that lives on standardization and 
mass distribution may be severely handi- 
capped. In a word, it seems inevitable 
that prices will rise to some degree in the 
stores that reopen as independent units. 


Disregarding for the moment the reac- 
tion of consumers to higher prices, how 
will they feel about being prohibited ab- 
solutely from dealing with the large inter- 
state chains that have become fixtures in 
our every-day life? Last year, in the 
city of Three Rivers, Que., the chain stores 
closed their doors because of a prohibitive 
chain-store tax. In short order, consum- 
ers made it known that they resented the 
elimination of the chains. The excessive 
tax was quickly rescinded and the stores 
reopened for business. It is reasonable 
to suppose that the American public also 
will not docilely accept restrictions on its 
freedom of choice. 


Other Competition Would Be Attracted 


With the chain stores out of business, 
the field becomes wide open to other forms 
of distribution. Two important ones, the 
super-market and consumer cooperatives, 
are already well entrenched. It is freely 
conceded that the super-markets can un- 
dersell the service chain stores by 5 to 8 
per cent. Then steps must be taken by 
the independents to rule out super-mar- 
_ kets, even though they, too, would be in- 
’ dependently owned and controlled. The 

process of legislating away advances in 
technique becomes a never ending one. 
An invitation would likewise be extend- 
ed to the consumer cooperatives to expand 
more rapidly and over a wider area. Thus 
the possibility of an increasing number of 
consumer cooperative stores, now a night- 
mare to almost all retailers, chains and 
independents alike, would become an actu- 
ality. The cooperatives tend to advance 
one step further than most retaileds by 
integrating manufacturing with wholesal- 
ing and retailing. They can, therefore, 
effect economies beyond the reach of 
either the independents or most of the 
‘chains. It is extremely doubtful that these 
organizations could be legislated out of 
existence, because the vital interest of too 
large a part of the population would be 
at stake. 

It seems evident, therefore, that the in- 
dependents’ expectation that they will 
reign supreme again in the retail field, 
after the chains are eliminated, is an idle 
dream. They cannot outlaw advances in 
merchandising technique, although they 
may be able to outlaw one of the groups 
that employs that technique. Anti-chain 
legislation, to be effective, must become 
a@ never-ending fight which will necessari- 
ly absorb much of the time, money and 
energy of the independents, so sorely 
meeded for improving their individual 
store merchandising practices and policies. 
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More Accurate Data on Air Express Shipments Now 
Available; How All Traffic Is Handled 


HE air express division of the Rail- 
sl way Express Agency, Inc., has 
made available a complete record 
of air express shipments since the 
latter part of 1927. This series is par- 
ticularly timely at present because the 
Civil Aeronautics Authority has just dis- 
continued its series on air express pound- 
age. There was much objection to the 
CAA’s series because of duplications. A 
single shipment, for example, might be 
handled by American Airlines, Eastern 
and TWA, and each would report the 
figures to the CAA as a different item. 
It is perhaps not generally known that 
the Railway Express Agency handles al- 
most all air express in this country as 
well as a very large percentage of that 
going out of the country. The agency 
has been in the business since its incep- 
tion and handled the first air express 
package ever sent; a fifty-pound package 
of silk from Dayton, Ohio to Columbus 
in 1910. 


TABLE I. AIR EXPRESS SHIPMENTS 
Air Mileage 

Operated Number of 

Year. Dec. 31+ Shipments. 
1987°... 4,508 5,160 
1928. . 7,748 17,006 
10,314 12,781 
1930 13,361 11,645 
ES eee 10,443 9,074 
er eee 10,867 25,902 
1933... 13, 68,683 
1934. . . 15,507 138,308 
At ae ie beidacs . 19,178 200,222 
MES cA ay vibiclae av kaos 27,844 464,835 
EG aks hie ke aGkdese 36,194 625,006 
Se ne ee ee 39,289 715,410 
re or 40,787 870,806 


+Mileage operated for air express in United States 
by Railway Express Agency. *September-December. 

The agency has working agreements 
with eighteen of the domestic airlines, 
which handle more than 99 per cent of 
all traffic. It has all relations with the 
public, doing all promotion and advertis- 
ing, picks up packages and delivers them 
to the air terminal, files way bills and 
insurance and makes delivery from the 
airport to the consignee. 

In all instances, speed is the determin- 
ing factor. If a train will reach a destin- 
ation before the next plane, then the ship- 
ment is made by rail. Deliveries to and 
from the airports are made by motorcy- 
cle and automobile. 
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Ai: express is provided across the Pacit- 
ic to Hawaii, Hong Kong and other Ori- 
ental cities. As yet, there is no service 
to Australia and New Zealand. Express 
service is also provided to all Central and 
South American countries. No arrange- 
ments as yet have been made for service 
across the Atlantic to Europe and other 
points. Some packages are being mailed, 
of course, but the senders are paying the 
mail rate of $9.60 per pound. 

The accompanying table shows the 
growth of air express since the latter part 


By LA RUE APPLEGATE 


of 1927. Shipments in January, according 
to preliminary data, soared to the highest 
levels in history, after allowance for sea- 
sonal variation. Fragmentary reports in- 
dicate that February was even better. 
Table II gives the first breakdown of 
air express shipments ever published. 
Wearing apparel is first on the list, prin- 


cipally because the Hollywood fashion de- 
TABLE Il. CLASSIFICATION OF SHIP- 
MENTS 
(Month of April, 1939) 
Per Cent 
of Dollar Per Cent of 
Revenues. Shipments. 





Wearing apparel.......... 11.0 8 
Motion picture film....... - 9.3 4.7 
Miscellaneous machinery... 8.0 4.7 
Printed advertising......... 6.8 6.6 
TS ee a. oe 6.9 
ee ee 4.9 6.8 
Electrical products.......... 4.8 4.2 
Auto supplies.............. 4.4 4.1 
Magazines, etc........... .. 44 5.6 
EEN, os os we whine os se o0ees 3.5 3.2 

RSS eee 3.4 3.1 
ee a, ee eee 3.1 2.9 
Bank securities............. 2.8 4.7 
Aviation supplies........... 2.8 1.5 
News photos.......... re 6.0 
Phonograph trans.......... 2.0 2.8 
TS eae. 2.0 3.5 
Jewelry ..... 1.6 2.6 
| eee «an 1.4 
Miscellaneous . 15.9 14.9 


signers can’t get the newest Paris crea- 
tions too soon. Motion picture film— 
which travels from West to East—has 
always been a major source of revenue. 
Taken by general classifications, printing 
and advertising represents the largest sin- 
gle group with printed advertising, elec- 
trotypes, legal papers, magazines, books, 
bank securities, news photos and mani- 
fests representing almost one-third of all 
shipments. The miscellaneous group in- 


cludes twenty-three separate items, some 
of which account for less than one-tenth 
of 1 per cent of all revenues. 


Air express rates have not changed in 
more than five years. At present, a twen- 
ty-five pound package sent from New 
York to Chicago costs $7. The same item 
by railway express costs $1.15. Other 
weights and distances are proportionate. 

The Air Express Division tries to main- 
tain overnight delivery across the con- 
tinent by air express while the fastest 
trains make fourth-morning delivery. As 
is evident from the growth of air express, 
the factor of speed has offset the higher 
cost. 

While the air lines do not seek air ex- 
press business themselves, it is quite prof- 
itable for them. Under the present agree- 
ments, the airline receives 68 per cent of 
the total charge while the agency receives 
the remainder. This is a more favorable 
arrangement than held by the railroads. 

Especially interesting is the fact that 
the railroads own all the stock in the 
Railway Express Agency, Inc. Conse- 
quently any profits made by the Air Ex- 
press Division ultimately goes to the rail- 
roads. 

The potential volume of future business 
is suggested by the fact that in 1938 rail- 
way express shipments totaled 138,000,000 
items whereas air express shipments were 
only 715,000 items, or one-half of 1 per 
cent of the larger figure. Air express, 
moreover, is but a minute percentage of 
total parcel post and freight shipments. 


Abstracts of Recent Important Articles on 


Business, Finance and Economics 
By HELEN SLADE 


The Treadmill of Debt, by William M. 
Carpenter (Edison Bulletin, February, 
1940). Charts and tables illustrate “the 
financial history of government owner- 
ship in recent years: the TVA, the British 
“Grid” system, and Boulder Dam. Ex- 
penditure of large sums followed by years 
of struggle with fixed charges are com- 
mon to all three. Last year the TVA 
failed to cover interest charges after de- 
preciation. The statements in the TVA 
last annual report of having had a net 
income and being on a paying basis, are 
“only pleasant fictions’? which pass over 
the fact that interest charges are paid by 
the United States Treasury out of gen- 
eral funds. Far from being on a paying 
basis the TVA “closes its sixth year with 
an accumulated deficit, after depreciation, 
of $6,256,000 on its own property valua- 
tion.” 

The British Grid has frankly from the 
first stated that it did not expect to be 
self-supporting; it is now in the red to 
the extent of over $40,000,000. 

Boulder Dam was expected to be a drain 
on the Treasury for about seven or eight 
years and has more than fulfilled the ex- 
pectations, for after eight years of ‘‘con- 
struction already gone, the enterprise is 
still increasing its debt to the general 
taxpayer.” 

+ * o 

Railway Credit, by Walter M. W. Splawn 
(Credit Executive, February, 1940). The 
problem of highways and waterways as 
competitors of railways was not burden- 
some twenty years ago. During the Twen- 
ties Congress was presented demands for 
Federal aid in constructing State high- 
ways and for the improvement of water- 
ways. Advantageous grades made road- 


building to parallel railroads easy, and 
municipal taxing units “found it conven- 
ient to lay out road districts by the side 
of railroads so that special highway taxes 
could be levied on the railroads.” The 
Federal Government coordinated many of 
these local activities into a national pro- 
motion of hard-surfaced roads. 

During recent years $11,000,000,000 has 
been expended in the construction of such 
roads, of which the Federal Government 
has contributed almost $2,000,000,000, the 
State and municipal governments about 
$9,000,000,000. “Usually the heaviest tax- 
payer was the railroad.” Maintenance of 
these roads has for the past ten years fal- 
len on gasoline taxes. 

Since 1930 and especially since the 
Transportation Act of 1933 the railroads 
have found sympathetic cooperation in 
the Federal Government; a moratorium 
was provided for railroads unable to meet 
their fixed charges by amending the 
Bankruptcy Act. It was seen that a sur- 
prising amount of traffic had been di- 
verted to highways and much to only 
partly regulated waterways. 

One of the most hopeful developments 
is legislation now pending, S. 2009. It has 
been drawn to amend the Bankruptcy Act 
and for the continuation of loans by the 
Reconstruction Finance Corporation. All 
this is “based on a robust optimism in the 
future of the railroads.” 


* * &* 


The Technique of Inflation (The Econo- 
mist, Jan. 27, 1940). There has been an 
impressive unanimity of testimony that 
inflation will be avoided; the danger is 
that we shall get inflation while protest- 


Continued on Page 413 
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NEW YORK LIFE 


INSURANCE COMPANY 


A Mutual Company, Founded on April 12, 1845 . . . . Incorporated under the Laws of the State of New York 

































THOMAS A. BUCKNER 51 Madison Avenue, New York, N. Y. ALFRED L. AIKEN 
é Chairman of the Board President 
7 5th Annual Statement 
j —— 
A BRIEF DIGEST...DECEMBER 31, 1939 
Paid to Policyholders and Beneficiaries in 1939....................0 0000 c eee eeeeee $210,625,618 
Increase of $9,130,681 over 1938 
Total of such payments during the past ten years exceeded §$2,180,000,000 
I eo io so. vin 064A Chak wokawdnbsceeeee cadens a eee aaenes $6,830,834,796 
Increase of $37,008,487 over Dec. 31, 1938 
i ai din se bre cK RRR RCERAS RAS ood c des eee eee oeeenan $427,756,600 
Increase of $4,939,100 over 1938 
Surplus Funds reserved for General Contingencies, Dec. 31, 1939................ $125,639 ,022 
Increase of $\,083,811 over Dec. 31, 1938 
Voluntary Investment Reserve, Dec. 31, 1939..................00. 00. e ccc eee 50,000,000 
—+- Increase of $5,000,000 over Dec. 31, 1938 
ee ee ee I in ike a 5k eB ies i ak RSA is ees $175,639,022 
Dividends payable to Policyholders in'1940..................... 0. ce ccc ee eee $39,216,872 
The market value of all bonds on December 31, 1939 was 
$55,000,000 in excess of the value at which they are shown in the assets below. 
ASSETS LIABILITIES 
Cash on Hand, or in Bank.. $67,927,082.39 Insurance and Annuity Reserves... . .$2,245,682,435.00 
United States Government, ‘direct, or "fully guaranteed Present Value of Amounts not ~ due on n Supplementary 
‘ rag Sper st ce ...  701,727,225.08 Contracts... ee acaaasc@peaacececcacccns Sa 
tate, County an unicipa nds. cgivseaccceeesd es Serr 
Semnitien eanie ave 81,887 383.00 poorer “a with she Cabae.. Wn dt ace alo aee ae pee 
Railroad, Public Utility, Industrial and other Bonds... _. 615,596,078.35 ther Policy Liabilities. oe SEE SRS Uae ee 15,898, 
Pectensed and Guaranteed Stocks..... rae fie 86,064,795.00 Premiums, Interest and Bente Deepetd... Sate nt eae ele 11,091,117.08 
nee —— pei ed napa — nce se 123,135,251.65 DN ES oo eden ca tiereecabigeaeeas 3,505,635.85 
irst Mortgage ns on Rea tate (inclu ing 88, 108.11 
foreclosed liens subject to ecenenaameeas 450,586,021.57 pecceace comin Pc li adi " d 1 mae i pes Papi 
“4 Policy Loans.. Een ividends payable to Policyholders in 1940. Fete e esses 216,872. 
r Interest and Rents due and accrued. ......  29,323,995.01 Voluntary Investment Reserve........ -ssssee.  50,000,000.00 
Net Amount of Uncollected and Deferred Premiums. Socata 33,148,123.99 Surplus Funds reserved for Geunel Cantingnatite. ........  125,639,022.00 
Other Assets... Ee ee en Pre er eae tee 10,212.82 
TOTAL. Bruledd OT EOL Oe en a ee ee $2,762,278,482.90 UMMM bash dea axcln ces ortort a rasa cath naa naaree eee ee $2,762,278,482.90 
Securities valued at $41,067,951.95 in the above statement are deposited with Governments, States and Trustees 
as required by law. Canadian currency Assets and Liabilities carried at par of exchange. 
y A more complete report containing a list of securities 
owned by the Company will gladly be sent upon request. 
BOARD OF DIRECTORS 
ALFRED L. AIKEN THOMAS A. BUCKNER CHARLES D. HILLES EDWARD L. RYERSON, Jr, 
President Chairman of the Board New York State Resident Manager, Vice-Chairman, Inland Steel Company 
JAMES ROWLAND ANGELL NICHOLAS MURRAY BUTLER Emplegere Lintiltty Assurance Corporation Chairman, 
yma 1 he omer of CHARLES a University HALE HOLDEN Joseph T. Ryerson & Son, Inc, 
ational Broadcasting Company A. CANNON Chairman, Southern Pacific Compan 
NATHANIEL F. AYER President, Cannon Mills Company Retired eas HARPER SIBLEY 
Treasurer, Cabot Manufacturing Company GEORGE B. CORTELYOU HERBERT HOOVER eae 
ARTHUR A. BALLANTINE Former Secretary of the Former President of the United States ALFRED E. SMITH 
aoene WILLIAM H. DANFORTH roe M. JoemeTOr Semeony 
CORNELIUS N. BLISS Chairman of the Board Chairman of the Boar Empire State, Inc. 
Retired Ralston- Purina Company Chanteat SaaS Tras Company J. BARSTOW SMULL 
HENRY BRUERE ROBERT E. DOWLING WILLARD V. KING Vice- President 
MORTIMER N, BUCKNER JAMES G. HARBORD RRISH Hi. ne 
RD 
> eer Fy Retr roa tater eg ae CERniss 1. MILLIKEN PERCY S. STRAUS 
The New York Trust Company Radio Corporation of America Deering, Milliken & Company President, R. H. Macy & Co., Ine. 
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WASHINGTON. 

F any of the reforms in New Deal 

laws are to prevail this year, now is 

the time to promote them. The session 

is approaching its half-way point. Ap- 
propriation bills have been advancing more 
rapidly than in last year’s regular session 
go that an early adjournment is mechan- 
ically possible. The Administration is ap- 
plying its usual tactics of delay on other 
measures. 
But there is no present emergency ex- 
cept continued mass unemployment to 
which the New Dealers are not inviting 
attention. In this quiet period it is pos- 
sible to bring domestic issues into the fore- 
ground without the intervening influence 
of foreign problems which may later arise. 
Unless pending reforms such as Wagner 
Act amendments and the Administrative 
Law Bill are pressed now, the situation 
may become much more adverse. A drive 
to assert the .will of the conservative 
majority in Congress moreover is impor- 
tant to consolidate resistance against later 
appropriation boosts which may upset the 
careful work thus far done toward econ- 
omy; to prevent the jamming through of 
a relief bill without further changes in the 
present cumbersome system; and to dis- 
courage the filing of some new spending, 
lending or control measure such as the 
New Deal usually attempts at the close 
of a session. 





























x * * 


THIRD TERM prospects will have a 
strong bearing on whether Democrats in 
Congress will stay on the conservative side 
of the fence or will hedge against the pos- 
' sibilities of Roosevelt's re-election and con- 
tinued New Deal power over their patron- 
age. The dopesters are being permitted to 
give out the impression that Roosevelt 
wants to retire unless the foreign situation 
is too serious to swap horses midstream. 

It is reported that Hull is the heir ap- 
parent. Of course the strategy all along 
has been to let each New Dealer have his 
run and eliminate himself from the Presi- 
dential race. Hull, who is more nearly of 
Presidential caliber than the others, has 
' been saved until close to the last. It may 

"be that his boom will be allowed to con- 
tinue. But we rather expect that it will 
taper off after the reciprocal trade exten- 
’ sion bill, the only well-known program of 
Mr. Hull, is safely through the Senate. 

If Hull’s prospects are allowed *to de- 
cline, Wheeler may take the ascendancy. 
Other Democratic candidates stand a poor 
chance. On the conservative side, Garner 
is out on a limb in primary races where 
Roosevelt undoubtedly will gain far 
‘greater popular support. Jackson is named 
as no more than a Vice Presidential possi- 
bility. Associate Justice Douglas is kept 
in a dark-horse position, since the New 
Dealers, for some curious reason, have 
beeri able to preserve the reputation of 
the SEC, of which he was chairman, as 
one of their few unshaken pillars of 
sanctity. 

But we still believe that the “draft 
Roosevelt” move is the hope of the New 
Dealers and that the temporary rise of 
others proves rather than disproves that 
such is the plan. We think also that too 
many Republicans are taking a gloomy 
view of the possibility of winning over 
‘Roosevelt. Although he still leads the polls 
of public opinion, it does not necessarily 
foliow that this personal popularity repre- 
sents the endorsement of his policies or 
that it is sufficient to overcome the strong 

prejudice against a third term. 


* * + 


WAGNER ACT AMENDMENTS have 
now reached a definite form in the bill 
filed by Representative Smith of Virginia, 
"as a result of the able and comprehensive 
 . investigation of the National Labor Rela- 


National Government: Time to Promote 


Reforms in New Deal Laws 


By KENDALL K. HOYT 


tions Board by the special House com- 
mittee of which he is chairman. Pleading 
for business support of the Smith bill, W. 
Gibson Carey Jr., president of the United 
States Chamber of Commerce, made the 
following statement: 

The changes proposed in H. R. 8813 
* * * are far-reaching. They would pre- 
vent many of the tyrannies of the present 
law. They do not include some of the 
changes widely supported by business 
men, such as elimination of majority rule. 
But they have the great advantage of 
proposing divorcement of the new Labor 
Relations Board (proposed in the bill) 
from the powers of investigation and 
prosecution used by the present board, 
require observance of the rules of evi- 
dence and protect employers in the proper 
exercise of free speech. There are many 
other changes in the direction of fairness 
to both employers and employes. 

This bill should be supported by all who 
want a genuine beginning of reform 
quickly in the Labor Relations Act and 
its administration. It represents the op- 
portunity for legislation at this session of 
Congress. 


The next move will be hearings by the 
House Labor Committee on the bill. Senate 
hearings also are to be expected after 
House passage. So there is none too much 
time left for action this year. 

The Walter-Logan Administrative Law 
Bill is farther advanced since it is out of 
committee in both Houses. By its general 
requirements for orderly procedure in the 
formulation of Federal regulations, it has 
an important bearing on the Wagner 
Board, among the agencies whose prac- 
tices would be curbed. 


National Legislation 
Week Ended March 9 


LAST WEEK the Senate met Monday 
through Saturday, March 4-9, and recessed 
to Monday, March 11. The House met Mon- 


day through Thursday and adjourned to 
Monday. 
. 7 = 
SENATE CONFIRMATIONS—Thomas 


Glynn Walker, U. S. district judge, district 
of N. J.; Jonas W. Graber, Assistant to the 
Commissioner of Internal Revenue; Thomas 
Parran, Surgeon General, Public Health 
Service. 

* . * 

NOMINATION—Herbert F. Goodrich, Pa., 

judge, U. S. Third Circuit Court of Appeals. 

. : * 


LAWS-—S1850 Mar 4—Aid Stts in retirement 
employes of land-grant colleges. 

$1935 Mar 4—Extend to Mar 4 1944 time for 
farmers to file petitions under Sec 75 Bank- 
ruptcy Act. 

$2878 Mar 2—Amend Annual 
Leave Act Mar 14 1936. 

S3069 Mar 2—Increase lending authority Ex- 
port-Import Bank of Washington from $100,- 
000,000 to $200,000,000. 

HR6505 Mar 4—-Amend Bankruptcy Act. 

HR7270 Mar 6—Amend Bonneville Project 
Act. 

HJR456 Mar 1—Make available for fiscal 
1940 additnl amt for compensatn benefits un- 
der Emergency Relief Approp Acts. 

. * * 


and Sick 


PASSED BOTH HOUSES — S547 — Amend 
copyright law. Passed H Mar 4. 
$685—Stream pollution control. 
ence Mar 7. 
HR7863—Study radio requirements for Grt 
Lake ships. Passed S Mar 9. 
* . om 


To confer- 


PASSED ONE HOUSE-—S1398—Punish es- 
pionage. HRpti716 Mar 7 

HR2008—Increase lump-sum payts Work- 
men’s Compensatn Act. Passed H Mar 4; to 
S Committee on Educatn & Labor. 

HR4828—Operatn of statutes of limitatn in 
certn cases. Mar 4; Judic. 

HR6443—Naturalize certn aliens whos child- 
hood was spent in U S. Mar 4; Immigratn. 

HR6751—Repeal certn laws as to manifests 
and vessel permits. Mar 4; Commerce. 

HR7343—Amend laws as to Federal prison- 
ers. Mar 4; Judic. 

HR8119—Jurisdiction of U S over crimes in 
certn Fed reservatns. Mar 4; Judic; 

HR8150—Barring of claims against U S. 
Mar 4; Expenditures in Exec Depts. 

HR8202—Dept of Agriculture approp. SRpt 
1299 Mar 9. 

HR8399—Prohibit receipt of money or prop- 
erty taken from a Federal bank or a mem- 
ber of the Fed Res System. Mar 4; Judic. 

HR8641—First Defic approp. SRpt1296 Mar 8. 


HR8745—Interior Dept approp. 
Mar 7; to S Approp. 

HJR407—Continue President’s power to 
make reciprocal trade agreements. SRpt1297 
Mar 8. Several Senate amendments filed. 

. om . 

REPORTED—S3046 (Hatch)—Extend juris- 
dictn of Hatch Act, forbidding pernicious 
political activities to Stt employes paid by 
Fed funds. Senate debated through week 
without conclusion. 

$3470 (Sheppard) SRpti294 Mar 7—Provide 
for Army enlistments in time of war or 
emergency declared by Congress. 

SJR114 (Wagner) SRpti264 Mar 5—Auth 
Bur Labor Statistics make studies of pro- 
ductivity and labor costs in industry. 

SRes232 (Glass) Mar 4—Limit debate on 
standard methods for grading cottonseed; 
provide info on price and grade. 

” . 7. 

NEW SENATE BILLS—S3480 (Gillette, 
Hatch, Miller, Mead & Truman) Select Com- 
mittee on Govt Organizatn—Establish Farm 
Credit Administration as independent agency. 

S3486 (Neely) Judic—Amend Sec 24 Judicl 
Code to permit citizens of D C to bring 
suit in district courts under diversity-of-citi- 
zenship clause. 

$3509 (Wheeler, Bankhead & La Follette) 
Bnkg & Currency—Permanently reduce inter- 
est on Fed Land Bank and Commsnr loans; 
relieve borrowers from stock liability, etc. 
(HR8748). 

$3510 (Thomas, Okla) Bnkg & Currency— 
Expand foreign trade and stabilize currencies 
thru redistributn of gold; establish World 
Bank. 

$3511 (Pepper) Bnkg & Currency—Perma- 
nent industrl loan corp to aid financing insti- 
tutns in credit for commerce and industry. 

$3512 (Pepper) Interstt Com—Public hrgs 
on applicatns for licenses under Communi- 
catns Act 1934. 

$3513 (Barbour) Bnkg & Currency—Auth 
RFC loans and purchase of assets to aid 
closed bldg & loans assns. 

$3515 (Bailey) Interstt Com—Amend Com- 
municatns Act to protect liberty of expres- 
sion on radio. 

$3530 (Byrd) Agri & Forestry—Prohibit ex- 
port of tobacco seed and plants. 

$3532 (Johnson, Col) Pub Lands & Surveys 
—Administratn of natl forest range lands. 

$3550 (Ashurst) Judic — Forbid interstt 
transportatn convict-made goods. 

SJR221 (Reynolds) Forn Relatns—Acquisi- 


Passed H 


The Case for the Gold Standard 


Review of a pamphlet by Walter E. Spahr. 


Being off the gold standard, in Dr. 
Spahr’s opinion, has deprived the people 
of an automatic check on bad banking, of 
automatic control over the public purse 
and of adequate returns on their savings 
and investments. The people would de- 
mand payment in gold, if permitted by 
law, whenever they lost confidence in 
banks, thus forcing the government or 
the banks to correct the situation. If the 
public were in a position to demand gold 
they could, by showing a preference for it, 
register lack of confidence, if such were 
felt, in their currency, and likewise a 
preference for the safety in gold as 
against government securities selling at 
too high a price or bearing interest rates 
too low. 

Discussing the effects of being off a 
gold standard on savings and investments, 
Dr. Spahr says: 

“Since people cannot get gold, many of 
them invest in what is widely regarded as 
the next best thing—government securi- 
ties. But many private savers do not in- 
vest in these securities for the reason that 
they cannot afford to accept the low in- 
terest, considering the risks involved; 
they prefer to let their funds lie idle. The 
largest proportion of these securities is 
taken by institutional investors’ which 
must earn such interest returns as they 
can; and since many of them are re- 
stricted by law or policy to such invest- 
ments or cannot find other adequate and 
safe outlets for their funds, there is a 
great demand for these securities. 

“Thus the government has created a re- 
ceptive though artificial market for its 
securities at high prices and at low inter- 


Conservative 


—~ 


tion of British islands in Caribbean and 
British Honduras. (HJR482). 

SJR222 (Tydings & Radcliffe) Commerce— 
Consent to compact creating Potomac Valley 
Conservancy District if agreed to by author- 
ized parties. 

SJR223 (Nye & Gillette) Military Aff—In- 
vestg possibilities of liquid oxygen-carbon 
explosives. 

SJR225 (Ellender) Agri & Foresty—Conditns 
of payt as to sugar cane harvested in main- 
land cane-sugar area. 

SRes240 (Wheeler) Interstt Com—Continue 
investg of interstt railroads and affiliates 
thru 77th Congress. 

SRes241 (McCarran) Pub Lands & Surveys 
—Invstg administratn of pub lands. 

. . - 

NEW HOUSE BILLS—HR8746 (Commings) 
Agri—Amend Sugar Act 1937. 

HR8748 (Jones, Texas) Agri—Reduce per- 
manently the interest rates on Fed Land 
Bank and Commissnr loans, etc. ($3509). 

HR8750 (Anderson, Calif) Labor—Require 
that employe representatives under Natl La- 
bor Relatns Act be citizens of U S. 

HR8753 (Mrs. O’Day) Immigratn & Nat- 
uralizatn—Amend Immigratn Act. 

HR8766 (Pearson) Interstt & Forn Com— 
Amend Carriers’ Retirement Act to require 
proof of disability. 

HR8769 (Doxey) Agri—Re-establish parity 
prices for farm commodities. 

HR8770 (Dunn) Labor—Cooperatn 
Stts for unemplt relief. 

HR8790 (Durham) P O & Post Rds—Postal 
cards by air mail. 

HR879% (Thill) Ways & Means—Allow certn 
income-tax credits. 

HR8796 (Edwin A. Hall) Interstt & Forn 
Com—Divest certain activities of interstt 
character. 

HR8800 (Tolan) Ways & Means—Grants to 
Stts for needy disabled adults. 

HR8813 (Smith, Va) Labor~Amend Natl 
Labor Relatns Act. 

HR8821 (Barry) Forn Aff—Amend 1934 act 
prohibiting financl transactns with foreign 
govts in default on obligatns to U S. 

HR8823 (Shafer, Mich) Judic—Extend Em- 
ployes’ Compensatn Act to relief workers 
suffering from occupatnl] diseases. 

HJR482 (Randolph) Forn Aff—Acquisitn of 
British islands in Caribbean and British 
Honduras. (SJR221). 

HJR483 (Celler) Ways & Means—Establish 
Fed Tax Commissn. 

HCR51 (Fulmer) Rules—Extend time for 
filing rpt of Joint Committee on Forestry. 

_ HRes412 (Pearson) Rules—Joint committee 
invstg trade practices in marketing straw- 
berries and fresh vegetables. 

HRes413 (Healey) Rules—Invstg American 
fishing industry. 

HRes414 (Rankin) Printing—Print Electric 
Rate Book of Fed Power Commsn as H. Doc. 








with 


est or discount rates. But what of the 
banks, insurance companies, foundations, 
hospitals, colleges, churches and eleemosy- 
nary institutions which are such heavy 
investors in these securities? Their in- 
comes have been cut approximately half 
since 1933. It is quite probable that in 
this manner the Federal Government has 
been taxing the incomes of these institu- 
tions by approximately 50 per cent during 
these recent years. Many of them have 
been unable to meet their expenses and 
have begged and borrowed to fill the gap. 
Others have been forced to cut sharply 
their services to the public. This has been ~~ 
the case with many hospitals. Still others 
have gone into bankruptcy. All of them 
have had hard times. 

“Because savings banks and commer- 
cial banks with savings departments have 
had the returns on their investments in 
government securities cut so severely, 
they have reduced the interest rate paid 
to their depositors by 50 per cent on the 
average. In other words, these savers 
must save twice as much to get the same 
return. 

“These are some of the costs suffered 
by American people as a consequence of 
the government depriving them of the 
gold standard and hence of their auto- 
matic control over the public purse. If { 
we could compile the losses suffered by 
savers and these institutional investors, 
as a consequence of this money and credit 
policy of the Federal Government, we 
would find that its social costs have been a 
appalling.” 

If the New Dealers leave office with 
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Financial Markets: Wall Street Reviews Its Common 
Stock Investment Theories 


VENTS in Europe have dominated 
the financial markets during the 
week. Although price movements 
have been based largely upon for- 

eign news, however, they have been small 
in extent, and volume of trading has re- 
mained light. 

The best gains during the week were 
made by Chrysler, General Motors, VU. S. 
and Bethlehem Steel, du Pont, Penney, 
American Telephone, Union Pacific, Inter- 
national Harvester, the air transports and 
the oils. Westinghouse, General Foods, 
Corn Products, Loew’s, the coppers, West- 
ern Union, the railroad equipments and 
Air Reduction changed little in price. 

It was reasonable that the market 
should interpret the ending of the Finnish 
war as an unfavorable item, since it ap- 
parently weakens the position of the 
Allies. However, the longer-range effects 
of this development cannot be foreseen. 
It might conceivably actually accelerate 
the present tendency for Allied war orders 
to increase. 

Business news has been reasonably sat- 
isfactory, although there are still few in- 
dications of business improvement suffi- 
ciently pronounced to have an effect upon 
the financial situation. Among the items 
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which have contributed to a moderate 
Wall Street optimism concerning the busi- 
ness situation have been reports of good 
retail sales of automobiles in February 
and slightly better demand for steel. 

An important unfavorable development 
has been a further sharp drop in sterling 
exchange. This appears to have resulted 
immediately from the imposition of new 
restrictions governing the payment for 
British exports, but in the large it is the 
consequence of the fundamental unbalance 
in Great Britain’s exchange position aris- 
ing from the war. 

In recent months Wall Street has had 
time to review its theories concerning 
common stock investment and speculation. 
The subject is one which will repay study 
because in the long run an unsound theory 
cannot produce a good result. 

During the Twenties the theory of com- 
mon stocks as long-term investments held 
the greatest popularity, perhaps because 
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it seemingly offered a simple and effort- 
less way to make money. But the theory 
that changes in economic conditions could 
safely be disregarded in investment was 
demolished by the 1929-32 decline. Some 
investors then swung to the opposite 
extreme and declared that everything was 
a matter of “timing.” This theory has 
been popular during the last several years, 
but careful financial students are now 
beginning to realize that it can be pushed 
to a point that brings investment danger- 
ously near speculation. Emphasis on 
“timing” has in some cases led to a disre- 


gard of fundamental investment values. 

The soundest investment method does 
not go to either extreme. It does not con- 
cern itself with the anticipation of gen- 
eral stock market movements, but it does 
recognize that the study of general eco- 
nomic conditions and of the general eco- 
nomic character of an industry is of great 
importance. It regards investment as 
basically a search for fundamental values. 
The relation of prices»to real investment 
value is one of the most important items 
in the investor’s calculations. The inves- 
tor recognizes that the conditions affect- 


ing profits in different industries are con- 
stantly changing and that to appraise a 
security on the assumption that present 
conditions will continue into the future 
may be very unsound. Of necessity the 
appraisal of investment values involves 
the estimating of future probabilities in 
business conditions. 

The immediate outlook for stock prices 
will probably be governed largely by 
events in Europe. The technical position 
appears to be reasonably strong at the 
present time, but this would certainly not 
prevent the market from responding to 
unfavorable news. It would seem improb- 
able, however, that the market would de- 
cline below the low point reached in the 
fourth week in August M. C. 
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The Week in Commodities: Wheat and Cotton Rally but 
Many Minor Items Decline 


OMMODITY prices held on an even 
keel last week with The Annalist 
Index closing at 81.1 on March 9, 
unchanged as compared with the 
previous week but more than two points 
above a year ago. Renewed speculative 
buying pushed wheat prices 2 cents high- 
er. Oats were another strong spot. Corn 
ahd rye were lifeless. Livestock quota- 
tions were irregular, with hogs declining 
to a new low for the year, while steers 
rose on widespread buying. Textiles were 
likewise irregular, with cotton a strong 
spot. Silk was weak and wool tops easier. 
Rubber prices declined, but most other 
speculative items were steady. 


COTTON 

Cotton futures moved irregularly higher 
in dull trading. After a fast start—prices 
jumped about 25 points on Monday and 
Tuesday—the rise leveled out and at Sat- 
urday’s close gains for the week were 12 
to 26 points, with the longer term options 
showing the largest advances. 

Prices declined on Monday and Tues- 
day as peace rumors spread. 
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Increased trade buying and fairly ac- 
tive short covering were credited with last 
week’s gains in cotton prices. Most specu- 
lators, however, were disappointed in the 
market, and many of them reportedly sold 
their holdings and took seats on the side- 
lines. Peace talks between Finland and 
Ryssia prevented some speculators from 
buying while the continued apathy in gen- 
eral business kept still others out of the 
market. 

Further improvement in the gray goods 
market attracted much attention, but 
most traders were not disposed to follow 
up the brisk rally in the early part of the 
week. According to reliable reports, un- 
finished goods sales last week topped pro- 
duction for the first time in more than 
three months. The importance of this de- 
velopment cannot be overemphasized 
since it means that mill stocks are on the 
decline after months of steady accumu- 
lation. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, as reported by the 
New York Cotton Exchange) 

--W’k Ending Thursday-—, Yr.’s 

Mar. 7, Feb. 29, Mar. 9, Chge. 

1940. 1940. 1939. P.C. 


Movement mae Sight: 
179 


ng w Beas 226 84 +113 
Since ne. Tl She ical 11,768 ‘ 8,040 + 46 
Deliveries | emnatte Mills: 
During we ee 148 142 114 + 30 
Since Aug. 3 kee ’ 5,648 ..+. 4,336 + 30 
Exports: - 
During week ..... 126 115 71 «24+ (77 
Since Aug. 1...... 4,879 .. 2,590 + 88 
U.S. Visible Su 1 (Thursday) : 
Total ...©@... Pp lt ; 5,657 5,428 + 2 


It may be that the decline in mill stocks 
will bring about further buying of gray 
goods with the consequent improvement 
in. quotations. Should this occur, wide- 
Spread buying might easily develop, since 
many retailers are operating with low 
stocks. The threat of higher prices would 
stampede them into market. 

Exports totaled 126,000 bales last week, 
a sharp decline as compared with 263,000 
bales in the first week of February but 
much above the comparable week of last 
season. Shipments for the season to date 


are 4,879,000 bales, the largest in many 
years and comparing with only 2,590,000 
bales in the corresponding period of last 
year. 

Reports from Europe indicate that tex- 
tile mills in England and France—particu- 
larly—are facing an acute shortage of 
skilled labor. With many of the able- 
bodied men at the front, skilled craftsmen 
are far and few between. This situation 
may account for the drastic decline in 
English cotton puéchases in recent weeks. 
In addition, Great Britain has announced 
that she will transfer some of her cotton 
purchases to Brazil. 

Aside from the difficulties of foreign 
cotton mills, another export problem is 
nearing a solution, temporary though it 
may be. At present ocean freight rates 
are about $7.50 a bale bétween Gulf ports 
and British shipping centers. During 
most of December the rate averaged close 
to $10. Before the outbreak of war it was 
only $2.50 a bale. 

Recent crop reports are uninspiring. Al- 
most all parts of the Belt are suffering 


from excessive moisture in the form of 
snow or rain. Cold weather still rules in 
many sections and preparation is at a 
minimum. Only in the deep South has 
there been any active work in preparing 
for the final picking. Other sections are 
too cold and wet. 

“It’s an ill wind that blows no one 
good,” and the recent cold spells over 
large parts of the Cotton Belt have been 
most beneficial in reducing the weevil 
danger. The number of hibernating wee- 
vils which survived the cold weather is 
believed to be unusually small. These 
benefits, however, can be offset only too 
quickly by a spell of real hot weather in 
the near future. 


THE GRAINS 


Wheat prices covered a fairly wide 
range last week, with final quotations 
showing advances of from 3 to 3% cents 
a bushel as compared with the preceding 
Saturday. Volume of trading declined fur- 
ther, although the market was still quite 
active. Tuesday was the outstanding day 
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Wheat, No. 2 red, c.i.f., domestic (bu.)..... 
Corn, No. 2 yellow (DU.). . 006s. ccccccccceesee 
CORE, 250; 10 MOO COL.) 6:00:00 00 scasccseneneene 
Rye, No. 2 Western domestic, c.i.f. (bu.)... 
LA 2 Ce Baar 
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Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 
Cotton sheeting, brown, 36- inch, 56x60, 4.00, 
unbranded double cuts ee er 
Hides, light native cows, Chicago (lb.). 
ather, union backs (b.) 
— 


Coal, anthracite, chestnut (short ton 
Petroleum, crude, at well, Oil, 
Drug Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, at refinery, Oil, 
Reporter avg. for 4’refin’y centers (gal.) 

Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross — 
Copper, electrolytic, delivered Conn. (Ib.). 
Fone, export, F. A. S. (Ib.) 


Tin, Strrita RS AAN ts oe ora ds eee Ake ety ie 
Zinc, East St. Louis oo ee ee 
Silver, Handy & Harman official (oz.)...... 
Cottonseed oil, crude, bleachable, s. e., 
LS ae ee ‘ 
Paper, newsroll contract (ton) 
Paper, wrapping, No. 1 Kraft (lb.).......... 
tPrices for previous Friday 











‘ood and choice heavy steers, aver- 


io cm and piaion, average, Chicago 
(100 


naifblood 


Paint and 


Paint and Drug 


INDEX OF WHOLESALE 


COMMODITY PRICES (1926—100) 








] T T 100 
| ‘ : | 
90} 190 
| 
80} 80 
| 
| | | 
| | | | 
yourrtistiitiit iis | wha brtiiit, 
. STEAM DIA SONG TEMAD DDD SOUND DTHAD IIR SEOS 1a ALS REONCDT URED Ake Oe 
1936 1937 1938 1939 1940 
Farm food rextile Building Chem- Miscel- All Com- 
1939 Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
Bae, 23...... 77.2 69.4 59.4 84.3 97.4 67.8 86.4 69.7 78.9 
1940 
SS See 79.2 71.8 73.8 87.0 97.6 72.4 86.9 81.1 81.7 
ae 79.4 71.4 72.8 86.7 97.6 72.4 86.9 81.1 81.8 
ie, ee 78.3 70.2 71.8 86.7 97.9 72.4 86.9 80.4 81.4 
Mar. 2 77.6 69.8 71.3 86.6 98.2 72.4 86.9 80.7 81.1 
Mar. 9 77.5 69.7 71.1 86.6 98.2 72.4 86.8 80.8 81.1 
Percentage changes for week from: 
Last week.... — 0.1 ~ 0.1 — 0.3 0.0 0.0 0.0 — 0.1 + 0.1 0.0 
Last year..... + 0.4 + 0.4 +19.7 “+ 2.7 + 0.8 + 6.8 + 0.5 +15.9 + 2.8 


SPOT PRICES OF IMPORTANT COMMODITIES 
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with prices soaring more than 3 cents a 
bushel. 

News from Europe was confusing, with 
reports from Helsinki indicating a possi- 
ble settlement of the Russo-Finnish dis- 
pute. At the same time, there were nu- 
merous rumors that the Allies would send 
a large army to Finland in a last minute 
attempt to stave off complete Russian 
domination of the Scandinavian peninsula. 
If Russia—and Germany at the same time 
—should gain control of the region it 
would be a blow to the Allies since Ger- 
many would have an almost unlimited 
source of iron ore. 

Quotations dropped sharply on Tuesday 
after reports of peace in Finland. 
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Still another unsettling factor was the 
peaceable settlement of the British-Italian 
coal dispute. In the long run, this definite- 
ly favors the Allies, since it indicates that 
Il Duce and the British lion are not likely 
to tangle. They may end up as allies. 

Traders were impressed by the ease 
with which grain prices moved up or 
down. The market was described as “‘ex- 
tremely thin,” with only small orders 
necessary to push prices over a wide arc. 
Should this situation exist when a large 
number of buying orders hit the market, 
prices could easily soar in a sensational 
fashion. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.Index. 


Mar. 4....10.76 1.193 -72% 5.23 58.84 159.1 
Mar. 5....11.00 1.22 -73% 5.10 59.58 159.9 
Mar. 6....10.92 1.22 -73% 5.08 59.55 159.5 
Mar. 7....10.95 1.23 -73% 5.00 59.99 159.7 
Mar. 8....10.89 1.22 .73%4 5.09 59.50 159.3 
Mar ..-10.89 1.234% .73% . 59.38 159.1 
Mar. - 10.82 = Eth a 4.90 59.65 158.9 
Mar. 1 -10.75 i 


For description Py pn Ma weed see ny AN- 
NALIST of Jan. 25, 1940, page 156. *Approximate. 

Crop reports continue bearish for the 
most part, although it is still too early to 
forecast with any degree of accuracy. 
Conditions on March 1, according to re- 
liable information, were the poorest for 
any year on record. Within the next few 
weeks—should growing weather prevail— 
some fairly accurate estimates of the new 
crop should be available. Until that time 
every one is doing a great deal of guess- 
work. 

Although exports in the week ended 
March 2 were only 109,000 bushels there 
are indications of an early increase. With 
the coming of Spring the Great Lakes and 
St. Lawrence River will be open for navi- 
gation. Then, too, the long expected 
“Spring Push” may start on the Western 


Front. The combination could result in 
sharply increased exports of American 
wheat. 


Oats resumed their upward trend last 
week and rose to the highest price since 
July, 1937. This often neglected grain is 
the only one which can claim that dis- 
tinction. After selling at 4254, the May 
option closed at 42% cents, up 1% for the 
week. 

A tight spot situation is chiefly re- 
sponsible for the recent run-up in .oats, 
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week, 570,800; year ago, 591,100. 


Traded week ended Friday, 
year ago, 25,489.000. 



































COMMODITY FUTURES PRICES 


(Grains at Chicago: others at New York) 








Daily Range 
March. _ July. 

Cc a pal High. Low. High. Low. High. Low. 
Mar. 4. 0.98 10.88 10.75 10.66 10.41 10.32 
ree 11.07 10.95 10.86 10.74 10.51 10.39 
Se Sere 11.04 10.94 10.83 10.75 10.49 10.42 
Se 10.99 10.96 10.83 10.78 10.48 10.44 
a 10.98 10.93 10.78 10.73 10.43 10.40 
| | a eeerere: seenawasease 0.98 10.95 10.77 10.73 10.42 10.39 
Mar. 9 close....... Jedauees 10.98 t 10.77 t 10.42 t 
OU ML cvueccevadesnecdt¥axneee 11.07 10.88 10.86 10.66 10.51 10.32 
Previous week..............-----. 11.19 10.85 10.95 10.63 10.58 0.29 
po OE OP rere 8.82 8.51 8.43 8.16 8.21 7.89 

Contract § 11.28 7.36 10.95 7.54 10.60 7.63 
mee 1} De.i3  Ap.20 Fe.26 My.17 Ja. 3 Se. 1 
March. July. October. December. January. 

Cotton—New: — — Hi - Low. H Cy Low ee "4 Low. Hig? Low. High.Low. 
Mar. 4...... 10.79 10.79 10.47 10.4 9.65 9. 9.52 9.50 9.49 
Mar. 5.. siete 10.90 10.90 10.62 10.62 9.86 9.71 9.72 9.60 9.69 9.58 
a gis Ste nied .-- 10.59 10.50 9. BH 9.76 9.71 9.64 9.66 9.66 
a: ere .. 10.94 10.94 10.61 10.59 9.85 9.82 9.72 9.69 9.69 9.69 
Mar. 8 .11.15 11.08 es ae ad 9.85 9.81 9.71 9.66 9.65 9.65 
| = Se Peres ae: aca a site ae. 54 = Ty “7 a. Vee’ 
Mar. 9 close.. 11.1 10.90 n .85@9. 72n .69 n 
Week's range.. 111.15 .08 10.94 10.79 Fe 4 10. a Hy eo oa Hy 2 Hy 
Previo week. .11.38 11.09 11.04 10.84 y i ‘i 

tr 11.45 8.19 11. z .82 7.90 10.14 8.25 10.07 28 81 9.07 


’ 07 87 9. 9. 
De.13 Au.28 Ja.3 Se.2 Ja.3 Sel Ja3 No.1 Koy Ja.29 Fe.26 Ja.23 
Old and New Contracts: Traded week ended Friday, Mar. 8, 306,800 bales; previous 


——May ——July Sept.——. 

Wheat 7 Low. High. Low. High Low. 

Mar 1.01% ‘ 935% . = .984 : .9T%, 
Nel SERRA RRR ana ae Soros 1.03% 1.00% 1.01 981, 1.004 97 

MR MRE, is Vises cdawedaeres 1.04 1.02 1.01%, 1.00 1.00% ‘08 
| SR. Sa eereer eres 1.0 1.03% 1.02% 1.00 1.02 1.00 

| Gr See aa artes v2. 1.05 1.024 1.02 1.00% 1.02 1.00% 

MS ese ea hs ae 1.04% 1.024% 1.0214 1. 1.01% 99%, 
Mar. , GNOMES So ix, 0k. kvaasaues <i .04 t epee 00 t pes ooo t - 
OF ROS 6 os cseseecereee’s . A dl UZ - Bt 
Previous om eeneae woe 1 ‘99% Loa ais 1.02 97 
Week Mar. 11, 1939..../...2...: ‘69 viv ‘6914 ‘67 69% 68 
Contract j 1.08% 633 1.075% 17™% 1.0! 93 

range | Dec.19 July24 Dec.19 Oct. 9 Feb. Feb.5 


Mar. 8, 155,364,000 bushels; previous week, 164,330,000; 


Weekly Range 
Week Ended Week Ended Week Ended 
——Mar. 9, 1940—— Mar. 2, 1940. Contract Range———. Mar. 11, 1939 
Corn: High. Low. Last — Low. =. Date. Low. Date. Bi. Low. 
May 5 55%. 5 é : Sept. 7 — July 26 4 -48 
, ee 57 56% 575 t 573% .67% Dec. 19 . 4 Oct. 23 . 4 
Se} Pa 57 57% t 2 P 614% Jan. 4 .55% Feb. 1 .51 : 
3ushels traded 7,504,000 8,401 ,000 13,599, 
Oa 
May s A 42% t A .42% Mar. 8 .27% July 24 .29% .28% 
July Se seh “Sekt 354) 368 Feo. 21 “300 ber 8 oth ian 
Se eer 3 .33% t -34% Feb. 23 .314% Feb. 1 .27  .26% 
ushels traded 4,581,000 1,916,000 
Rye: 
May Sani 68% .6 67% t ‘ .65 .77% Dec. 18 .43% Aug. 12 .45% .44% 
July ccnee Ae 865 4 t 69% .66 76 Dec. 18 .524% Oct. 9 .46 ris 
| 67% 6944 t .70 .66% .75% Dec. 26 .644% Feb. 2 .47% .464 
*Busheis traded 3,407,000 5,365 ,000 453,000 
Cocoa: 
Mar. . 5.32 5.20 6.31n 5.29 5.09 6.82 Sept. 6 4.19 Aug. 14 4.57 4.47 
May 5.43 5.27 5.42n 5.36 5.21 6.90 Sept. 6 4.29 Aug. 14 4.65 4.52 
July 5.50 5.41 5.48n 5.42 5.29 6.95 Sept. 6 4.38 Aug. 14 4.75 4.63 
Sept . 5.58 5.44 5.56n 5.52 5.39 6.55 Sept. 12 4.92 Nov. 9 4.86 4.74 
Dec . 5.71 5.59 5.69n 5.64 5.50 6.12 Dec. 29 5.50 Feb. 23 5.00 4.89 
Jan. ..... 5.60 5.60 5.73 n wal ... 5.68 Feb. 1 5.58 Feb. 20 5.06 4.95 
Mar., 1941.. 5.78 5.68 581n 5.69 5.69 5.78 Mar. 7 5.68 Mar. 4 5.10 5.05 
Contracts traded 815 875 1,154 
Coffee—A (No. 7) = Cae 
Mar. . $.70n 3.70 Dec. 1 3.70 Dec. 1 4.10 3.96 
Contracts traded 5: 
Coffee—A (No. 7)—New Contract: 
Mar em << oan 4.15 4.15 6.37 Jan. 15 4.08 Dec. 20 
) are 415 4.15 413n eee . 4.7% Sept. 12 4.15 Mar. 4 
July P « £288 4.85 Sept.12 4.20 Aug. 30 
rrr A «> ee 4.32 Fe 4.28 Dec. 21 
Dec. 4.21 4.21 419n 4.46 Feb. 21 4.21 Mar. 4 
Contracts traded 3 1 
Coffee—D (Santos No. 4): 
Mar .02 6.00 5.99n 6.02 5.97 6.80 Sept. 14 5.88 Apr. 5.88 5.71 
May 6.11 5.99 5.99n 6.18 6.12 6.84 Sept. 15 5.97 June 28 5.97 5.75 
July 6.26 6.07 6.07@6.08 6.28 6.21 6.85 Sept. 14 6.07 Mar. 9 6.05 5.84 
Sept. 6.24 6.13 6.13n 6.30 6.27 6.54 Nov. 8 6.13 Mar. 9 6.12 5.90 
Dec. ‘ 6.31 6.20 6.20n 6.38 6.33 6.50 Jan. 17 6.20 Mar. 9 6.18 5.97 
Mar., 1941.. 6.34 6.31 6.24n eee ... 634 Mar. 8 6.31 Mar. 8 6.20 6.03 
Contracts waaee 146 143 <a 
Copper: 
ar. .....10.68 10.55 10. 10.73 10.62 10.45 12.90 Sept. 6 8.84 May 18 9.49 9.49 
May .......10.66 10.58 10. 10.68 10.62 10.52 12.60Sept. 6 895 June 12 9.71 9.57 
July ... 10.60 10.51 10. 10.58 10.56 10.48 12.60 Sept. 6 9.25 Aug. 31 9.78 9.55 
Sept -10.56 10.50 10.52@10.54 10.50 10.44 11.41 Nov. 8 9.77 Feb. 8 9.82 9.59 
Dec. -10.52 10. ms n 46@10.48 10.44 10.39 10.56 Feb. 21 9.90 Feb. 9 9.85 9.62 
Contraets traded 214 495 
Cottonseed Oil: 
Mar. 7.11 7.01 7.05b 7.00 6.85 7.90 Sept. 6 5.50 Aug. 14 7.25 7.00 
May 7.17 7.09 7.14t 7.14 6.99 7.94 Sept. 23 6.65 Nov. 22 7.26 7.00 
July 7.24 7.17 7.19t 7.23 7.06 7.65 Dec. 18 6.75 Nov. 20 7.37 7.08 
Sept 7.338 7.24 7.2 27 67.30 7.14 7.37 Feb 7.02 Jan. 25 7.48 7.17 
oO ca. 7.30 7.27 7.25@7.29 7.30. 7.16 7.35 Feb. 17 7.16 Feb. 28 7.45 7.20 
Contracts traded 256 501 878 
Hides: 
Me obec vies 14.01 13.60 13.85 n 13.48 16.39 Sept. 25 10.11 Aug. 21 11.86 11.48 
June 14.45 14.02 14.20 13.81 16.67 Sept. 23 10.50 Aug. 23 12.35 11.92 
Sept. .......14.69 14.30 14.45@14.47 14.43 14.19 16.19 Jan. 3 14.08 Jan. 29 12.71 12.32 
CO are 14.88 14.56 14.67@14.73 14.65 14.49 15.85 Jan. 9 14.28 Jan. 27 13.01 12.73 
Mar., 1941..15.10 14.81 14.90 b 1 14.70 15.10 Mar. 7 14.70 Feb. 27 13.35 13.1 
Contracts traded 6: 1,426 2 
Rubber: 
(| er 18.68 18.40 18.55t 18.59 18.00 21.88 Sept. 6 15.64 Apr. 14 16.82 16.65 
Ma 18.55 18.20 18. ty 47 18.42 17.95 21.85 Sept. 6 16.20 Aug. 29 16.86 16.68 
July -18.37 18.09 18.32t 18.19 17.73 21.85 Sept. 6 16.27 Aug. 31 16.80 16.61 
Sept ..-18.26 17.93 18. a 20 18.08 17.65 .85 Dec. 18 He Nov. 16 16.80 16.61 
_ ..-18.12 17.94 18.06 17.76 17.50 18.45 Jan. 9 17.50 Feb. 5 16.75 16.62 
P| eee + 18.08 18.08 18.06 f 17.60 17.60 18.08 Mar. 7 17.60 Feb. 26 7 cin 
Ganéracts traded 488 1,084 615 
Sil 
Mar. ; z oo z 82 2.89t *2.90 2.74 4.37% Dec. 26 2.16Sept. 12.17 2.08 
May ; 2.74 2.85t 2.85 2.69 4. Dec. 26 2.64 Feb. 142.14 2.04 
July . 5 $3u, 2 68 2.80t 2.79% 2.63 4.30 Dec. 26 2.60 Feb. 14 2.00% 1.92% 
Sept. coces Meee Ge Seat 2.71 2.53 3.09 Feb. 1 2.53 Feb. 261.93 1.87 
Contracts traded 292 440 411 
— 3 Uv. 8.”"): 
Mar 1.88 1.84 1.84n 1.91 1.86 2.98 Sept. 8 1.68 Oct. 31 1.80 1.79 
May 1.94 1.90 1.90@1.91 1.98 1.93 3.00 Sept. 8 1.71 Oct. 31 1.87 1.82 
July 2.01 1.96 1. 1.97 2.04 2.00 3.04 Sept. 8 1.75 Oct. 31 1.92 1.88 
Sept 2.05 2.01 2.01@2.02 2.08 2.04 3.01 Sept. 7 1.78 Oct. 31 1.9% 1.91 
be 03 2.00 2. 2.01 2.06 2.01 2.10 Jan. 16 1.97 Feb. 2 1.93 1.90 
Mar., 1941.. 2.05 2.02 2.01@2.03 ei .-. 2.05 Mar. 5 2.02 Mar. 7 1.95 1.95 
Contracts traded 1,158 SAT 1,516 
— ee Are wi 1 1.59 1.59 1.54% 2.55% Sept. 8 1.09% M 23 1.16% 1.15 
er , 1. i , d p ept. E ay ! i 
July petactin : a4 1.57% Teer: 1.58% ibe 2.56 Sept. 81.17 Aug. 18 1.16% 1.15 
Se lam 1. 1.58 1.55 2.53 Sept. 8 1.33% Oct. 31 1.14% 1.13 
Mar. ....--, 108 18. 1. 1.554 ou ... 162 Feb. 211.56 Mar. 71.16%41.1 
Contracts traded — 407 502 
Wool Tops: 
OR le Gano 101.6 99.5 101.3 98.6 121.4 Sept. 25 78.0 Apr. 11 81.5 79.6 
| Eee 101.4 98.8 9 101.0 98.8 119.4 Sept. 25 78.0 Aug. 25 81.0 79.9 
._ _Paee 100.1 97.6 97.6@97.9 100.0 98.1 116.5 Sept. 25 92.8 Nov. 10 80.5 79.0 
a 99.9 96.8 96 86, 6a96.0 99.7 97.6 101.0 Dec. 9 92.1 Nov. 10 80.8 79.2 
Ne ee 99.5 96.9  96.6@96.9 99.5 98.0 99.5 Mar. 2 94.8 Feb. 15 81.0 79.3 
*Pounds traded 2,145,000 4,485, 000 915,000 
a Asked. b Bid. n Nominal, t Traded. @ Bid and asked. *Week ended Friday. §1939. 
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Last week, for example, only 99 cars ar- 
rived in Chicago, as compared with 126 
in the preceding week and 228 a year ago. 
In Kansas City only six carlots were re- 
ceived. This tight supply situation has en- 
couraged speculation, thus further boost- 
ing the price. 

Corn options fluctuated in a narrow 
range, with final prices showing gains up 
to 1 cent a bushel. Indicative of the pres- 
ent low estate of corn is the fact that last 
week’s volume was only 7,500,000 bushels, 
Syaaliest since the early part of 1936 and 
au wnpleasant contrast with the 50,000,000 
bushels whith changed hands in the mid- 
dle of Decernber. 

There is little in the outlook to lead 
any one to expect a sudden revival in spec- 
ulative interest. Export demand continues 
unusually slow, with most buying concen- 
trated in Argentina where the new crop 
is now moving in fair amounts. Farmers 
are pledging liberal amounts of corn in 
this country, but there are still ample 
supplies for trade users. 


SUGAR 


Prices continued to fluctuate in the nar- 
row range that has prevailed for the last 
four or five months. -“U. S.” options lost 
1 to 3 points, while “World” cortracts 
showed net changes of from plus 1% to 
minus 3% points. Trading was dull in 
both instances with the majority of specu- 
lators preferring to await developments 
before making any new commitments. 

In the market for raws conditions are 
almost at a standstill because of the un- 
usual freight picture. From the Philip- 
pines freight is now $10 a ton for March 
delivery and $14 for April. Cuba ship- 
ments are 20 cents today but 25 cents for 
April and May. Buyers are not willing to 
pay the higher prices for delayed deliv- 
eries and at the same time do not want 
any more spot sugar. The result is a com- 
plete stalemate. 

After a long period of stabilized prices 
the refined market is facing another crisis. 
Last week limited quantities of Western 
beet sugars were offered in New York at 
4.25 cents a pound, 25 points below the av- 
erage cane quotations and 15 points below 
the lowest price for cane sugar. Should 
this movement increase, Eastern refiners 
undoubtedly will have to reduce prices in 
order to meet competition. 

Beets have been entering the Eastern 
market in increasing amounts for some 
time. Thus far the Eastern refiners have 
been able to meet the competition. If the 
Western refiners become more aggressive 
—and they can under the present quota— 
cane prices may be subject to downward 
revisions. Under those circumstances the 
outlook for raws is drab. 

The Department of Agriculture an- 
nounced last week that 375,317 short tons 
of sugar were delivered in January, an in- 
crease of less than 100 tons as compared 
with last year. Sugar sales are obviously 
still under the influence of the September 
splurge. 


WOOL TOPS 


All futures fell below the $1 mark 
again as general liquidation ran through 
the market. Sellers were not active—last 
week’s volume was about half that of the 
previous week—but offerings were pressed 
steadily so there was little chance for a 
rally. 

A much better state of affairs existed 
in the goods market, where sampling of 
the new Fall lines is taking place. Despite 
the weakness in spot prices, mills are hold- 
ing their quotations at the old levels. Ac- 
cording to the New York Wool Top Ex- 
change, buyers who have attempted to 
hammer prices down have been “surprised 
at the resistance they encountered.” 

Somewhat amazing—in view of the slow 
rate of buying for the last four months— 
is the fact that ynfilled orders of woolen 
mills are now about 20 per cent above a 
year ago. Most mills are operating on 


short schedules at present as the new sea- 
son is just getting started. 

The Department of Commerce has just 
completed a complete survey of the sheep- 
raising industry. At the close of 1937 there 
were 739,500,000 sheep in the world. Aus- 
tralia tops the list with 110;243,000 head, 
or 15 per cent of the world total. Russian 
sources state their country has 57,300,000 
head, thus placing the Soviet Union second 
on the list. The United States follows with 
52,489,000 head, with British South Africa 
fourth with 56,200,000 head. 

While this country is the third most im- 
portant producer of sheep, we aré the 
largest consumer, the largest producer of 
skins and the largest importer. Although 
Australia is the leading producer, India 
heads the list of exporting countries with 
15,000,000 skins, followed closely by Aus- 
tralia, New Zealand, Argentina and Brit- 
ish South Africa. 


COCOA 

Prices rose as much as 10 points last 
week, with closing quotations at the best 
level since early in the year. Sentiment 
took a decided turn for the better when 
prices improved, although the trading pits 
were far from exuberant. 

From London came word that the Brit- 
ish were selling the West African crop to 
the world—with the important exception, 
of course, of Germany. This is the first 
official information concerning the selling 
that has been rumored for many months. 
The British, however, failed to state what 
prices they were asking and how much 
more they had to sell at current levels. 
Because of the importance of the Accra 
crop any definite news on this point could 
be turned into a real money-maker. 

The Bureau of the.Census reported last 
week that sales of nine manufacturers of 
chocolate products totaled $3,290,000 in 
January, a gain of 15.2 per cent as com- 
pared with a year ago and the largest 
gain in the entire confectionery field. This 
gain in dollar sales indicates an even 
larger increase in volume since prices 
have either been reduced or the chocolate 
bars are larger. 


COFFEE 

Prices for the Santos grades declined as 
much as 20 points on liquidation traced 
to “disappointed longs.” At the close of 
the week the May option was 5.99 cents, 
off 6 points, while the late December con- 
tract was down 20 points at 6.20 cents a 
pound. The Rio contracts hardly bothered 
to move with only three options changing 
hands all week. 

It is no exaggeration to say that last 
week’s decline may have been selling by 
“disappointed longs.” There must be a 
great many of them in the coffee market. 
Since the end of 1937—after prices had 
fallen from 11% to 5% cents a pound 
within a few months—quotations have 
held in an unusually narrow range. The 
March Santos option had a high of 7.10 
in the middle of 1938 and a low of 5.60 in 
April of that year. 

Since the beginning of 1939 prices have 
held within a range of 1 cent a pound, 
which doesn’t give the average trader any 
elbow room. 

Recent statistics are not very encour- 
aging. In February domestic deliveries 
were only 1,065,000 bags, lowest since last 
August and a poor comparison with 
1,090,000 bags a year ago. United States 
stocks on March 1, moreover, totaled 
1,543,000 bags, largest for that date since 
1936. LA RUE APPLEGATE. 





Recent Publications 
THE WELLSPRINGS OF LIBERTY, by Edouard 
Herriot. (Funk & Wagnalls, $2.50.) 
The significance of the French Revolu- 
tion in the light of the present day. 
WORKERS ON RELIEF, by Grace Adams. 
Yale University Press, $3.) How the 
PA has affected the lives of the mil- 
lions employed by it. 
FOREIGN AFFAIRS, by Anthony Eden. 
(Harcourt, Brace, $3.50.) Collected 
speeches, with an introduction. ° 
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HE Toronto and Montreal stock mar- 
kets showed distinct signs of im- 
provement last week. There were 
at least one or two flurries during 

which transportation stocks were bought 
on increased volume. Canada Steamships, 

Canadian Pacific and Barcelona Traction 

were among the leaders in these moves. 

Although the rest of the stock list was 
listless, still Canadian investors, it may 
be inferred from the action of the trans- 
portation issues, are beginning to take the 
advice promulgated in the March, 1940, 
Monthly Review of the Montreal Stock 
Exchange. “Canadian investors,” it is sug- 
gested, “would do well to watch Canadian 
industry, Canadian production and Cana- 
dian prices!” (Italics theirs.) 

If such advice were taken, the Canadian 
stock markets would in all probability rise 
to a position more nearly in line with the 
economic situation. The fact that the war 
is making Canada more or less independ- 
ent of the United States should make the 
Canadian security markets more or less 
independent of the movement of pivotal 
stocks in New York. The psychological 
influence of Wall Street may, therefore, 
“have outgrown its basis in fact.” The 
Monthly Review goes on to say: 


At the present time at least it would 
appear that Wall Street’s psychological 
influence on the Canadian market is un- 
warranted. With the establishment of the 
Foreign Exchange Control Board interna- 
tional arbitrage was forbidden and Cana- 
dian security markets were placed on a 
national basis. While our export indus- 
tries continue to be in large measure de- 
pendent upon the economic curve in the 
United States, it must be recalled that a 

t many of our industries, both export- 
ing industries and those normally domes- 
tic, today are engaged in producing the 
War requirements of Canada and the Al- 
lies. The war will continue to pour millions 


of dollars into Canadian industry regard- 


less of events in the United States. Eco- 
nomically and financially, Canada is today 
part and parcel of the Allied war effort 
and the trend of Wall Street should no 
longer be a dominant guide for Canadiar 
security prices. 

There need be no disagreement with 
these conclusions. But, war or no war, it 
should be remembered that the United 
States is still an important determinant 
of Canadian economic conditions and will 
continue to be so throughout the conflict. 
It should furthermore be kept in mind 
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that in a large measure those same forces 
that are affecting the Canadian stock 
markets are operating in Wall Street. One 


cannot deny that the European war has 
been an important influence on the trend 
of securities in New York. 


Canadian Stocks Outgrow Influence of Wall Street; 
Dollar and Pound in Slump 


The bond market has (as usual) been 
more stable than the stock markets. Last 
week Dominion bond prices moved in an 
especially narrow range. It is  signifi- 
cant, however, that there has been no real 
upward movement in high-grade bonds 
since the first three weeks in January 
when the government was offering its 
First War Loan. The market has been 
sliding off ever since Jan. 23, 1940. But 
the decline has been so slow as to have 
been hardly noticeable. Will another huge 
war loan be necessary before the market 
turns up again? 

So far in the first two months of this 
year the Dominion Government has had 
practically a monopoly of the capital mar- 
ket. Aside from an offering of $65,000,000 
by the Province of Quebec, practically all 
the financing has been done by Ottawa. 

According to The Financial Times of 
Montreal, new bond financing in January 
and February of this year totaled $331.,- 
743,000, of which $258,118,000 was for new 
money and only $73,625,000 for refunding 
purposes. In the comparable period of 
1939 total financing amounted to $102,- 
421,000, and in 1938 to $133,236.000. Thus. 
new financing totals this year were three 
times those of the comparable two months 
of 1938. 

It is surprising that the bond market 
has not declined further than it actually 
has in view of the huge amount of new 
money called for. If the rate of the first 
two months is continued through the rest 
of 1940, the Canadian bond market will 
have to absorb more than $1,500,000,000 
of strictly new issues. It is easy to visual- 
ize what will happen to the market for 
high-grade bonds in such an event. But 
this development is hardly likely to oc- 
cur. The volume of new provincial issues. 
on the one hand, is likely to be limited 
to refundings only. And, on the other 
new corporate issues for capital purposes 
are apt to be restricted by the govern- 
ment. And, finally, the Dominion Govern- 
ment’s own financial needs are not likely 
to prove as large as $100,000.000 a month. 

It is becoming more and more evident 
nevertheless, that the gilt-edged bond 
market in Canada is vulnerable. The war 
effort will call for heavy expenditures by 
the government, a large proportion of 
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a. | SS } | CURB MARKET CURB MARKET 
Ss | 7KS | STOCKS MINING STOCKS 
Sales. High. Low.Last. | Sales. High. Low. Last CANADIAN STOCKS | Sales. High. Low. Last. | Sales. High. Low. Last. 
5 Acme Glove. 5% 5% 5%| 681 Dryden.....10 9 10 13 Cdn P & P1 1.00 1.00 1.00} 1,000 Arntfield... .08 .08 . 
75 Agnew...... 11% 1116 11%4| 350 Electrx. 2 ee ae Stock orders executed on the Montreal and | 355 Cdn Vickers 7 6% 6%) 00 a" “10 & = 
100A PGrain. 3 3 3 10 Enam & Ht. 44 4 4% . 40 Cdn Vick pf 25 25 | 425 Big Mi 09%  .08 .094 
20.4 P Grn pi. 32, 30% aby, | 10 Eng El. 30 30 Toronto Stock Exchanges at regular com | 187 Catelli. ¢ 18 17% 17%! 1,000 Bous Cad... 108% .08%¢ ‘04% 
pees... 10% 15 = 2 B.. ae s. missicn rates, or net New York markets 300 City Gas.... .15 .15 .15, 1,000 Br Gold 06 08 08 
15 Anglo pt BD. .0.- M4 4 3,930 Com SL. 2 i 2 5 
1,757 Asbes.. . 24% 24 2% 210 Gatineau. . 15% 15 15%4 quoted upon request. 615 Gom Al pf. 6% a 8 2 200 San, Mal. _ 68 86 88 
Bis erscrsc eg "| He Gearon Fh 9, ee rit cons Baw AE AER APR) Lago Gent a 189 a8 a 
urst.... My war. Lb 3 5,791 Cons Pap... 7 6 : ; 
is Bwit Gr pf. 3838” | toes eS Dominion Securities GRPoRATION 410 Cubairerati 3m 2% 3% | G03 Cent Mining 18 18 18 
w rp e Ga % pf. - 2 | b . : 3 
415 160 1664 168 | 6,165 Gurd* 10. exe 8% 40 EXCHANGE PLACE, NEW YORK | a3 Davia’... "3a “Sat “Gah, 340 Dome....... 25. 24g 24% 
ange Brazil to? 29 20” | 2387 H Bridge ae WHitehall 4-8161 Teletype N Y 1-702 7 oo e... 1% ‘1% 41% 2,000 East Ma.... 3.70 3.60 3.70 
2,980BC PwB.. 3 3 3 610 Hingr 14% 14 14 | | 300 Dm Wiin pf 337 9” | 1,200 Eldorado... 1.00 1.00 1.00 
170 Bruck..... 5% 5% 5%| 1,075 How Smth.. 2214 20 21% hea eo any ae : 20 Dom Squar veh sb 1'59| #50 Fal Nickel. 4.95 4.80 4.80 
610 Bidg Pro... 16% 16 16 | 59H Smth pf.103 102 102 STOCK EXCHANGE | STOCK EXCHANGE aan ity ga, | 400 Francoeur. 40% 39 .401 
210 Bulolo...... 21. 21 21 | 1,440 HudBy Mng 314% 30% 30% | STOCKS BANKS "343 Donn B...... 7% 7% Te! 500 Inspiration.. 36 .36 36 
Cem... 7% 6% 7 1/378 Imp Oil..... 14% 14% 14% | Sales. High.Low.Last. | Sales. High. Low. Last. 4) & Daley ~~ | Gate ae =f Ss 
122 Can Cem pf 9814 981 98%| 1/897 Imp Tob.... 1644 16% 16%, | 60 R , Saw Dara. SO Paicenna’ 5% St SH) 87.208 Jollet Que.. 607i, 06% 00% 
200 Can Fre Q 21° 2% 175 Ind Accp... 28% 28% 28% | Seer pt..S : 127 Mtl.........209 206 209 610 Fairchild... 6 5% 5% | 1,140 Lk Shore... 25% 2514 25% 
B : se. QA Die 26 60 Rolland. 17% 17% 17% | 174 Scotia. 311 310 310 1,605 Fleet Aircft. 9% 3% 8) 100 Macassa.... 4.35 4.35 4.; 
25 Can Frg B.. 22 22 22 25 Int Bronze.. 21% 21% 21% . 13 ; 1 8 . 4.35 4.35 
630 Can N Pw.. 17 16 16 Int Brnz pf. 27144 27 2714 | 25 Rolland v t 16% 16% 1614 | 163 Royal. . 190 190 190 | 578 Ford A, 22° 20% 21%, 50 McIntyre. | 50. 50. 50 
BeeTCan SS... 8% 7% 7%! 1,036 Nickel.....| 43% 434% 43% | 2 175 Soe GoW Pf.-10%% 1074 107% BONDS | 5 For Pw'Sec 20 2 26 9,500 Mal Goid F 1.06 1.03 1.05 
4,477 Can 8 8 pf. 21% 19% 21 | 1, 545 Int Pete.... 23° 22\, 22M 590 Stl Cp A pf. 19% 191¢ 194 | $4,000 Dom War Ln 99% 995% 99% an Doce. 16% 16 16 ) 965 0'Brien..... 1.40 1.40 1.40 
Can Wire B 20 20 Int Pw 4 3% 4 | 612 Stl Pap pee 47” det a?! | 100 Dm Can 3858 94%, 94% 94% 1s proses vt. 12 2% 1 | | (ee Pamonr..... 1.99 1.59 1.99 
240 Cdn Brnz 45 44 45 | “se Int Pw pf.. 92 92. 92 | 2.145 Shwng . 3 “4 201 | ne reiman pf 3 3 500 Pandora. . 06 06 .06 
1,502 Cdn Car.... 15 13% 14% 100 Jam PS... 13% 13% 13% | giochi isle. a ist oa | CURB MARKET 100 Hfx Fire 21% 21% 7H | 2,020 Pato..... .. 2.50 2.45 2.45 
670 Cdn Car pf. 26% 24 26%! 270 Lake Wds.. 25% 25° 2514 | 65 Sherwin pf.126" 126” 126 2,580 Abitibi... 1.75 1.50 1.65 PGs iy  s «| mo 1.90 1.85 1.85 
1,726 Cel... ; 35 35% 55 Lang....... 16% 16% 16% 5 Simon pf...105 105 105 1,900 Abitibi 6 pf. 13% 125% 13% 525 Int Ut B.. 50.45 .50| 1,000 Red’ Gre i *SS 508 08 
225 Cel pf..... 126% 126 126% 55 L Secord.. 12% 128% 12% 201 S Can Pw.. 13% 13% 13% 773 Aluminium.143 139 139% 194 Lk Bt 3 hn. 23. 23. «23 "ab fan Ant oe ae 
20 Cnvrtrs.....17 17 17 1,025 Legare pf... 91% 8% 9 | 280 Steel Te 77° 71g | 175 Alum c pf.120 120 120° | oh pk ohn 3 2 2 Ee an Ant.. 2.25 2.25 2.25 
28 Cdn Cott...115 115 115 925 Massey... 6 5 57, 183 Steel pf... 7612 76% 76ic | 693 Bathurst B. 4% 4 4% | 720 M =p 21%, 20 a 3 2 nerest. 98 90 98 
300C FInv.... 14% 13 14%) — 919 McColl. 9% 9% 9% 15 Tooke. .. ; © Ft 867 Beauharn... 5% 5 5% | 25 Mar - Ime inh in 1'300 Sladen 13, 34 ‘au, 
1,595 Alcohol A.. 3% 2% 3%; 6,141 Mtl Pw..... e 30% 301, 45 Tuckett pf..160 158 158 646 Br & Dist 5% 5% 5% 85 Massey pf. 48 ° 48 a 48 72 4.100 Sullivan "88 4 ai 
S70 Alcohol B... 3° 2% 3 | 20 Mtl Tram... 51 50 50 ms Feta Cuy.. % | LR A ON... Be 25 ee 113 McColl pf.. 98% 98% 981%4| | 35Syivanite 3.35 3.00 3.00 
470 Can Loc... 19 18 18 | 762N Brew..... 37 36% 36% 735 Un Steel 6% 5% «8 | 2B C Pack... 18% 17% 17% 1,107 Mitchell..... 15% 144 15% 250 Teck H 90 3.80 3.80 
43,011 C P 8% ™m% 8 | 50 N Brew pf.. 41% 41% 4115 25 Viau. 3% 3% 3% | 10 Cal Pw pf..1011%4 100 101% | "100 Maple Leaf. 5i4 5lg 5ig | 18,100 Wood Cad.. 24. 20 "4 
205 Socksbiait.. TT, TH! T% 170 N Sti Car... 65 62 65 435 Wabasso.... 37. 36 3614 | 968 Can Sug... 33% 33% 33% | 40 Maple Lf pf si os Rig, | 275 Wr Har 725 7 32 725 
2,172 Smelters.... 44% 43% 43% | 710 Nia Wire... 31% 31% 31% 110 Wilsils Lid. 22% 22 22) | 65 Can Malt... 38%, 38% 38% | 21 Page Her.. .109 109” | & : , 
$0 Crown Cork. 2914 2914 29% 717 Noranda.... 724% 72% 72% | 1,423 Wpg El A 2% 2% 2% | 120 C N Sur pf. 12 110 110 | 19 Pw Cp 1 pf.101% rn 101 | OIL STOCKS 
640 Seagram.... 24 235% 23%) 585 Ogilvie..... 33 32 116 Wpg E! B 2% 2% 2% | 15C V 11% 11% | 735 Provin Tran 7% 6% 7 | 1,000 Anaconda 06% .06% .06% 
oe estan pf. 96 94 96 | 65 Ont Stl..... 10% 10% 10% | 57 Wpg El pf..11 11 11 | 28 Con Dy S pf ii ee * ae | 115 Que Tel 4% 4% «43, | 800 Anglo Can. .89 89 39 
1,253 Dom Brid.. 39% 38 38 | 5,060 Ott C& Airc 13% 12% 13% | 120 Woods pf... 70 70 70 | 2 Can Wir pf.108 108 a 3 Rel Gra pf.. 66 66 — "i 500 Brown... 1 16-16 
300 Domcoal pf 2% 21% 21% | 25 Ott Pw..... 15% 15% 15% | 120 Zeller’s 10% 10% 10% | 1,565 Cdn Brew... 2% 2 | 10 Royalite 33 33 «33 25 C & E Corp 1.90 1.90 1.90 
70 Dom Gis....12344123 123 | 589Penmans....72 65% 71 | 80 Zeller’s pf.. 24 24 24 | 109 Cdn Brw pf 28% 28% Bx | 318 CanPw pfli2 110 111% | 200 Calmont 5 3535 
3,018 Dom S&C B ne 13% 14 395 Pw Corp... 105% 10% 10% | 70 Pw Notes... 50 49% 49% | 45 Cdn G El...230 2 25 Uni Sec. 4% 44% | 145 Dal Oil. 40.35 38 
275 Store.. 4% 4% 4 2,015 Price..... “he ee hal 230C GI Trust 9% 9% aM | 7 Walkers pf. 19% wt 1972, 100 Davies. 25l_ .25% 25% 
5,540 Dom Tar... 8 7% 65 Price pf 76 #76 76 BANKS 8 CdnInd B..231% 231 231 | 100 Foundtn Pet 11° 11. 
Dom Tar pf 88 87% 88 785 Que Pw..... 16% 16 16% | 23 Can Nat....160% 160 160 31 Cdn Lght... 181% 17% 18% | MINING STOCKS 3,450 Home. . 2.45 2.50 
1,770 Dom Tex 9046 | 244 Bement... 5% 5% 5% 80 Com 176 176 176 25 Cdn Marc.. 1.25 1.25 1,900 Aldermac. 2 2 .w 2,500 Homestead 05% -05%% .05% 
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which will have to be met hy borrowing. 
According to the Department of Trade and 
Commerce in a recent issue of The Cana- 
dian News Letter, Canada’s war commit- 
ments for the fiscal year April, 1940- 
March, 1941 (inclusive) will aggregate 
approximately $500,000,000. Add to this 
the probable need for funds on the part 
of industrial corporations seeking to ex- 
pand their facilities in order to meet the 
government’s war demands, and one can 
easily see that the likely demands on the 
bond market during 1940 will be great 
enough to cause some substantial harden- 


ceipts over expenditures (exclusive of 
loans and investments) of $11,766,000 last 
year was turned into an excess of expend- 
itures amounting to $40,210,000. 
Obviously, this unfavorable trend in the 
Dominion Government’s fiscal position 
was to be expected. It is entirely the re- 
sult of Canada’s entry into the war. It 
is the best evidence that Canada is now 
part and parcel of the Allied war effort. 
The trend is likely to continue; that is, 
the “deficit” is likely to grow as the war 
continues and as it grows. And defense 
expenditures are likely to grow so fast 


of England or the offices of its agents, 
the joint stock banks). 

The new ruling makes it impossible for 
foreigners to pay for Britisk goods with 
“free” sterling—sterling formerly held in 
Britain by foreign banks etc., which could 
not be liquidated in London at the official 
foreign exchange rates but on which no 
sales restrictions were placed. Owners of 
sterling balances offered their ‘“‘blocked”’ 
sterling in the New York and other mar- 
kets at a discount from the official rate. 
And business interests having to make 
payments in pounds provided the chief de- 








FREIGHT CAR LOADINGS 


1940. 1939, 

Grain and gastuate. 5,648 3,845 
Livestock .. 1,265 1,265 
OE i edaccantenandeauas 5,529 4,322 
OC a divaccatcutcecades 586 605 
Ess cic ncinenecne 1,650 1,500 
i, . . Seepeee vere ,096 2,310 1,248 
Pulp and paper........ 2,394 2,446 2,052 
Other forest products.. 1,869 1,986 2,026 
a Pia wichiuantiuaekten 3,116 3,070 2,599 
L. merchandise. . .12,718 12,497 12,428 
. mea pas oe 4 \ 9,274 
arr 48,348 46475 41,164 
GE decked. cnceasunee 79.1 78.2 67.3 


11926=100; adjusted for seasonal variation, 


BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
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ing of interest rates (softening of bond that there will be no chance of offsetting mand for “free” sterling. The latest regu- les me ie iene 
prices). them by reducing relief and public works lations will eventually tend to reduce Term. Term. age. Term. Term. age, 
. . : M 4..100.49 101.70 102.43 3.36 1.57 . 
One of the more favorable recent devel- expenditures and expenditures on govern-_ in large measure the demand for such free war 5.10046 10167 10242 336 159 * 
opments has been the Privy Council’s de- ment-owned enterprises. Contemplated sterling. It was this tendency which oper- — ‘eo 2 =< ‘= i ist 
cision declaring that the Alberta Govern- military and naval spending in the next ated to bring the pound down in last Mar §..100.46 _S 1-4 a3 Le 23 
ment’s reduction in interest rates was il- fiscal year is estimated to exceed the week’s foreign exchange dealings. ped a = ie : ; 
legal. The Alberta issues rallied there- grand total of all expenditures in the There is a similar market for “free” 
upon, some gains reaching as much as 3 whole of the current fiscal year ending on Dominion dollars. But it was really the Toronto Stock Exchange 
points the thirty-first of this month. slump in the pound that brought about the DAILY CLOSING AVERAGES 
Z : , : ; 20 «15 Wi 
The government’s finances have been Last week the Canadian dollar dipped weakness of the Canadian dollar in New 1940. ee. ae Golds. — 
profoundly affected by the war. Total re- as low as 84.75 cents in New York. This York. MES er ee | 
ceipts in the first eleven months of the recession was not the result of any inher- ypyeE ANNALIST INDEX OF CANADIAN a. . PE SO Os = re = 
fiscal year ended March 31, 1940, were ent deterioration of the Canadian interna- BUSINESS ACTIVITY ee ee ee 113.2 29:2 
$21,000,000 higher than they were a year tional position, its balance of trade or bal- (Adjusted _for seasonal Yasiation and long- Mar. Bevvo-cecs7s BBS RS 
ago, having risen to $478,797,000 from ance of payments. It was more directly pen _ — ye) et es 123.5 111.5 29.0 
$457,455,000. Total ordinary expenditures the result of the slump in the pound ster- Freight car loadings........ 744 71.9 64.0 oe ee 
fell some $11,000,000 to $336,593,000 from _ ling ie bore ig oo is Automoblie pro uetion-< m3 m4 701 iar. 9 Mar. 
: i i egged a rate o -43-$4.47. wsprint uction....... 1 3 \ 
$547,627,000. This decline was really & PeES : $ Steel ingot production. .....130.4 146.2 671 Monday ................. 167,000 382,000 
bookkeeping decrease because national de- No very serious view can be taken of Pig iron production......... 148.5 106.4 70.1 EL ay mame A RRR NY 216,000 Tea, 000 
fense expenditures were transferred be- last Pegg = — ——, Nickel exports. 00.2000. BL ists 13.4 Thursday 6000000000000) 168,000 601,000 
inni i i . e decline in sterling followe Cc BES cacenanscs . . 2 eee ee ; 
— ra a ae prc - pr Rubber imports heswenesaawe 1974 108.6 GIG SOIUMGRY .......0ccccccee 113,000 293,000 
the special expenditure category. Thus, the announcement from London of new  Gotton imports.............. 173.6 151.6 58.0 oie mae vo 
“ordinary” defense expenses in the first foreign exchange regulations calling for ratio a oe ea = 7 aaa etn as xb aac Stagg 1054, 148, 
eleven months of the fiscal year were only payment in native currencies (U. S. dol- Hoge caus pores... -...--20ng 18 108.6 Montreal Stock Exchange 
$9,572,000, as compared with $28,119,000, lars, Dutch guilders, Swiss francs, etc.) Building peranite. P 28 346 20.4 DAILY CLOSING AVERAGES 
a decrease of $19,000,000. Instead of a de- for all purchases of British-owned tin, Combined index............. 792.3 88.9 76.1 10 20 10 Pulp 15 
‘ i ¥ 4 ‘ *Preliminary. +Revised 1940. Utilities. Industrials. and Paper. Golds. 
cline of $11,000,000 in total ordinary ex- rubber, jute, whisky and other important eietees: eummenen — Mar. 4...... 3 85. 128.8 89.1 
penditures, therefore, there was actually British products. French and British Em- : auaaat oo . > }----- Se > = 33 
an increase of $8,000,000. pire countries and Argentina are exempt Mar. 1, Feb. 23, Mar. 3, a. : ; ee a8 = =a 
Capital and special expenditures came from the new requirement. 190. 126. 108. wear 9...|. * 666 87.6 133.5 88. 
‘ All commodities........... 82.8 82.9 73.2 M li 66.6 87.6 1327 88 
to $182,324,000 in the 1941 fiscal year (to The effect of the new ruling is to pro- Yegetabie products....... 74.3 74.5 - AS Bho e 2 50's pa seed . 8 
date) and $98,062,000 in the comparable vide Great Britain with additional sup- Textile broducts..|... a6 SATS ‘ wee 
period of the previous year, an increase plies of foreign exchange with which it } nl veneer ees boy . ey Mer. 9, Mar. 11, 
of $84,262,000; all of which was more than can pay for needed imports. Foreign pur- Nonferrous metals. 2.1... 764 76a | OO peti 2 fb ; ~_ 
Nonmetallic minerals 87.2 87.2 85.7 i uae on.ee8 
accounted for hy special war expenditures chasers of British-owned or made goods Chemicals. 8730—C—i«C«T TS Wedensaay Teeteeeeeeeeees beige: uae 
of $85,481,000. The grand total of expend- must now pay in their own currencies or Seem. gee ok a fy oe boy Thursday <csavevanebotie 500 130,000 
itures rose $73,228,000 to $518,917,000 in sterling at the official rate (they can Sensitive commoditiest... 684 683 53.2 Saturday 2000000700001) O8's0 ao 
* : “ so? : tWood-Gundy ind for March 6, 1940, Feb. 28, 
from $445,689,000. A net excess of re obtain “official” sterling at the Bank 1940, and March 8 8. 1939. - * Doe es Oe 328,300 606,000 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, March 9 
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STOCK EXCRANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCK Ss STOCKS STOCKS TOCKS STOCKS 


INQUIRIES INVITED 


Inv pf ... 30 30 = 30 
AMES & CO. sige fut 4k 8 My 
7 e w | 2 730 Dom Stores 4% 4% 4%) 


INCORPORATED 





STOCK EXCHANGE 
STOCKS 


Two WALL, STREET: NE\ NEW YORK 


| STOCK EXCHANGE 
STOCKS 


Sales. 
10 *Dom Scot 


10 Dom Scot 





-125° 125 125 


High. Low. Last. Sales. 


| 


3,619 Dom 
525 — Tar.. ™% 1% 
850 Dom Wins. 3% 3” 3a| 
2,115 DomWin pf 9% 8% 8% | 
——$—__—_—_—_—-- 800 *Dorvl Sisc 3 3 3 
4,000 *East Crest 6 5% 5% 
11,505 *East Mal..375 360 375 
20 East Steel. 17 16 16 


| 12 E Theat pf.100 100 = 


Sales. High. Low.Last. Sales. High. Low. Last. 1,550 *Eldorado.. 98 91 
2,190 *Abitibi ...180 155 165 365 Cdn Can... 10% 10% 10% 10 Eng Elec A 29% 29% 30% 
1,360 Abiti 6% pf 13%. 12% 13 135 Cdn Can A 21 21 21 15 Equit Life. 54% 5% 5% 
1,100 *Acme Gas 5 6 | 822 Cdn Can B 13% 13% 13% 1,230 *Faleonbdg.480 465 475 
1,000 *Ajax O&G 17 17 17 | 970 Cdn Car .. 14% 13% 14 1.605 Fanny Far. 27% 27% 27 
1,480 *AP Cons.. 15 15 15 465 Cdn Car pf 26 24 9,100 *Fed Kirk. 3 3 3 
0 AP Grain.. 2% 2% 2% | 450 Cdn Celan. 35% 35 354 1,000 *Fernland . 3 3% 3 
155 APGrain pf 32% 31 5CGE.....230 230 230 5,500 *Firest Pet 7 i$ 
9,350 *Aldermac. 29 27 27 415 Can Cem... 7 6% T% 735 Fleet Aircr 9% 8% 8%y 
278 Algoma Stl 15% 15 15% 19 CanCem pf 9844 98 98 3,199 Ford 22° 20% 21% 
24,000 *Amm Gold 3% 3 3 1 


4,200 *Anglo Cdn 87 87 8&7 | 
406 *Anglo Hur.237 237 237 | 
11,900 *Arntfield.. 8 ™ 8 | 
2,100 *Aunor ...220 215 215 
1,625 *Bagamac.. 6% 6 6 
4,099 *Bankfield.. 20 20 20 
28 Bank Mont.210 205 210 | 
10 Bank ofNS.312 = 312 
100 Bath Pw A 14% 14 
55 *BathPw B 4 - 4 
5,000 *Bear Expl 6% 6 64 
2,300 *Beattie Gl.113 108 110 
45 Beatty A... 3% 1% 4 
265 Beauhorn 


~) 
© 
= 
S3 
Q 
v 


aes en Phone.163" 16638 168 110 Cdn Wirebd 22” 21 
38,150 *Bidgood K 18 15 | 1,220 *Cariboo 
ao nileee 18% 1% 18M 


690 690 
885 Build Prod. 16 15% 18% 


15 Can Fdry A 
148 Can Maltg. 39 38 38% 
140 Can N Pow 16 
32 Can Pckrs..1044% 103 104 

8 CanPer Mt.147 146 146 
| 5,544 Can Steam. 


100 Can Wire A 61. 60 61 

140 Can Wire B 21 20% 

| 920 CdnIndAIA 3 3 

680 Cdn Locom 19) 

2,200 *Cdn Malar 69 66 66 
20 Cdn Oil pf. = = 121 


33 Carnatn pf. 117: «:117':«=:1117 


2 2 2 2 

2,400 *Found Pet 10° 10 10 

3,150 *Francoeur. 42 41 42 
15 Gatin Pow. 
36 Gat Pow pf 


ot ™ 7% 50 Gatin rts.. 5 5 
19% 21 1,380 GenS Wares 10 9% ay 
8 


16% 16 





8,700 *Gillies Lak 6 44 
20% 2,000 *Glenora .. 2 1 1% 
3% 7,184 *God’s Lak 55 54 54 
s i-. 1,800 *Goldale .. 16% 16% 16% 
| 


4,200 *Gold Eagle 1™% 16 16 
22,300 *Goldn Gate 16 14 14 
60 Goodyear . 84 
97 Gdyear pf.. 54 
500 *Grah Bous 2' 2 2 
2,500 *Grandoro. 


= 
- 


220 Blue Rib . 9 8 a | 500 *Castle Trh 65 65 65 279 Gr Lak vt. 7 6% 
65 Blue Rib pf 40% aot 40% 4,090 *Cent Pat..231 225 228 | 44 GrLk vt pf 25% 25 25 
12,400 *Bobjo Ss 8 8 | 31°400 *CGent Pore. 12 ll 11 | 0 Gt West pf 304% 30 30: 
475 Bralorne .. 10% 10% 10% | 20 Charter Tr 102 101% 101% | 50 Green Wire 13% 13% 13 
10 BrantCd pf 20 20 420 } 2,674 *Chesterville 78 78 78 | 6,300 *Gunnar .. 50 49 50 
21,354 Brazil Tr.. 1% 9% 10% 11,200 *Chromium. 55 45 45 | 1,904Gypsum ... 54% 4% 5% 
127 Brw & Dist 5% 5% 5% | 7,600 *Coche Wil 64 60 63 | 2,500 *Haler Swa 1 1% 1 
1,273 BA Oil.... 23% 22% 23 620 Cockshutt . 8% 17% | 4,520 *Halliwell . 2% 26% 2 
67 BC Pow A 29 28, toe | 500 *Comm Oil. 27% wn 27% 430 *Hallnor ..700 655 
14,500 *Broulan .. 52 49 | 875 *Conarium .170 164 4,578 Hm Bridge. 8 6% T™% 
1,900 *Brown Oil. 16% 16 36 | 305 Cons Baks. 18% | ty 18 | 510 *Hm Theat.150 125 125 
150 *Bflo Ank.690 | 900 *Cons Chibi3 13 13 | 525 Hrd Carpet 4 4 
| 
| 


70 Buringtn St 12% 12 
1,750 *Calg& Ed.199 195 a 
3,200 *Calmont .. 35 35 

255 Can Bread. 5% 5 5 

26 Can Brd B 57 57 57 

120 Cdn Baks 

w 50 0650 50 | 


Cosmos . 


12,280 Cub Airc.. 


155 Cdn Bk.. 


emia 





789 Cons Smelt 44% 43% 43 
106 Consu Gas.178 17 
80 29 


5 Crow'sNCol 33 


5,100 *Davies Pet 25 24 25 
1,015 Dist Seagr. 24 23% 23 
. Dist Sea pf 96 94 


Bani 
1,837 Dm Fndry. 34% 


175 ’ ie 6 

29 120 H&Dauch . 1 15% 15 
3 33 1,337 et as ee 14 14 

34 2% 3% 6,469 

10,000 *Homestead 5% 5 5g 
127 Honey Dew 25 24 24 





96 | 13,883 *Howey ... 35 34 
<a 24: 25 | Hudsn Bay 31 30' 
| 65 Hunts A .. 9 
34 28 Imp Bank..216 215 215 
' 


*Home Oi1.260 245 250, 








High. Low. Last. 
3,844 Imp Oil.... 14% 14% 14% 
660 Imp Tb ord 16% 16% 1 

785 Imp Tob pf 6% 6% 6% 
2,200 *Inspiration 36 32 32 
= Int Met A.. 12% 11 12 


Sales. 


23,000 *Naybob .. 
1,500 *Newbec .. M4 
297 *Nipissing. .126 125" 126 
1,230 Noranda .. 
500 *Nordon Oil 6 6 


High. Low. e 
24 22 


13 12% 73 
6 


125 Int Met pf-112 "111% 112 3,500 *Norgold .. 6 5% 6 

36 IntMt A pf.112 112 112 1,525 No Empire.925 900 900 
710 Int Mill pf115. 114% 115 275 *Nor Star..100 90 

2, “ = —- an 43% Fth4 50 N Star pf.. 4 4 “ 

n ete . 

, 1,055 *O’Brien ..140 135 140 

265 Int Util A. 10% 10% 10% 3,950 *Okalt Oils.121 115 116 

3,100 *Int Util B55 40 50 6,365 *Omega 28 25% 27 


2,000 *Jacola Min 1” 4 4 

* 633 *Jellicoe ... 13 13 
.100 *JM Cons. — 2% 2% 
35 Kelvinator. 8% 8% d% 

16,461 *Kerr Addi.235 231 231 


8 
5,200 *Kirk Lake.130 124 124 


1,915 Lake Shore 255% 25 25% 
100 Lk Sulphite 2 2 2 


a 
J 
o 
* 
fa] 
ia) 
* 
= 
i= 
= 
J 
@ 
nN 
i) 
i] 


5,034 *Pamour 
13,000 


9 
5%4 
35 Lake Woods 25% 25% 25 
1,388 *Lamag G60 ” Gan” gan” 3,200 *Perron ...188- 185 185~| 14-000 sUpper Can 65 & 
10,700 *Lapa Cad. 13 12% 13 3,886 *Pick Crw.395 385 390 980 *Waite Am.575 555 
398 Laura Sec. 12% 121, 12% 1,710 *Pioneer ..224 216 221 645 Walkers 42% 42 
*Lebel Oro. 15% 12, +150 *Powell Ro. a - om 1 Walkers pf sot 1 
"340 Legare pf.. 9 8, ‘ow Corp. l 
13,950 *Leiteh 3" 70” ng 2,250 *Premier ..138 129 137 3 100 TWendigo- 14 oa 
650 *Little LL.310 3 610 Pr Metals.. 10% 10% 10% | Can — 4 
1,211 Loblaw A.. 27 26% 26% 20,009 *Preston ..210 21 WCanF! pf 45 45 
355 Loblaw B.. 26 2514 26 1,000 *Pros Air. 23 23 23 | 1.50) *Westflank. 4 4 
2,810 *Macassa .440 425 430 2,700 *Reno Gold 36 -35 36 1,777 Westons 13% 13 
94 
27,780 *Mads RL 50 47 47 42 Royal Bk .190 188 190 % 
13,300 *Malart G.107 103 103 1S hen tie ie ie - 
an& East 1 1 1 ussell Ind. 225 
10M Lf Gard 74 7% 7% 6,700 *St Anth... 15 2 ” 11 
-5MLfG pf 6 6. 6 172 St Lw Cor. 5% 


464 MLeaf Mill 5% 4% 5% 
are MLf Mill pf 8 8 8 
3,710 Massey-Har 6 5 5% 
500 Mass-Ha pf 52% 48 51 

9 


a 
80 McColl pf . 98% 97% 98 
aan McIntyre .. 50 49 49 | 
3,450 *McKen R.126 124 124 | 
3,100 *McWatters. 44 43 43 


3,000 *Sand R 
500 *Sha 
8,326 *Sherritt 


mo 
it 
° 
8 
* 
2 
Pat 
8 
~ 





Yy 175 ; 
633 Merc Mill n 8ly 35 Simpsons A 21 6,199 Cons Paper 7% t va 
1,520 *Min Corp.110 108 _ 129 Simpsons B 12 iy thy 15 Corr Bx pf 61 61 G1 
700 *Model Oils 22 1° 22 Simpsns pf.103 101% 102%4| 2,586 *Dalhousie. 45 45 45 
75 Modrn Cont 19% =” 19% 5,900 *Sisco Gold } 25 DeHavill .. 13 13 6B 
28 ModCont pf 99% 4,100 *Sladn Mal 45 45 45 50 Dishr Stl pf 12 122 2 
7 MonKnit pf 61 & 61 2,500 *Slave Lke 5 5 5 710 Dom. Bridge 39 38 39 ~ 
500 *Monar Oil 74 74 7% 4,100 *SEnd Pete 4 3% 3% 50 How Smith. 21% 21% 21% 
14,485 “Moneta .. 71 69 69 a pd Ly Pete. 50 50 50 59 Ln 8 pt 4 18 Mw | 
867 Moore Corp 4 5% Ch...14 14 14 6,600 * 10 9 
ooreCp A.184 182 183 170 *gtnd Pav.140 140 140 = Mon = ‘ow. 30% 30% 
18,634 *Morris K My 25 Stedman .. 2 261% OntSilk Ser 2 5 5 
500 *Murphy .. 1 at 1 180 Steel Can.. 78 76% iT 50 Ont Silknit. 4 iy 
10 Nat Brew.. 3614 3612 36 60 Stl Can pf. 77 76 140 Int Silkn pf 35 0 DB 
1,040 Nat Groce c 8 8 8 29,322 *Steep Rck.265 246 263 3,925 *Pend Orei.190 180 180 
= 0 NatGroc. 4 26 «425% 26 36 Ster Coal. ? 1,000 *Robb Mnt. % a 
8 Nat Sew 9 a 9 9,000 *Straw Lak 15 Rog Mal A 3 a 
= ~ Stl Car 6A% 6A% 5,900 *Sturgon R 4 12% 12% 405 shawinigan 21% 20% : 
Nat Trust. .190 190 190 1,650 *Sud Basin.190 183 185 *Quoted in cents. 
4 + 


6,700 *Roche LL. 5 4% 


164 Silverwoods. 6 
150 Silvrwds pf 7 


150 Ont Steel c 10 10 10 
235 Ornge Cr pf 9 8% 9 
23,77" *Oro Plata. 54 50 50 
32'5 Ottawa Car 13% 12% od } 
5,70) *Pacal Oils 5 Ha 
20\) Page Hers..109 109 
--181 a tt 
*rando Cad 7 
22,200 *Parta Mal 
19,217 *Paymstr 


7,957 *San ante. 1235 2207 235 
iv. 9 8% 9 

2,700 *Senator R. 3M & 37 
wkey 3 


600 *Sheep Crk. 110 108 108 


GS 9 9 
785 765 785 


2 | 


7 6% 8 | 
. 36% 35 35% 


a 







| Sales. 


High. Low. Last, 

? *Sud Contct 7 7 7 

500 *Sullivan . 81 81 81 
136 Supersilk A 3 

35 Supersilk B 4% 

| 2,165 *Sylvanite. *320 310 «310 
240 Tamblyn c. 12 11 


| 

| 5 TT Tirs pf.109 108 
| 200 *Toburn ...170 170 
| 680 Tor Elev... 31% 30 


25 Tor Elev pf 4 4814 
| 6 Tor Gen Tr 89 89 
56 Tor Mort.. 92 91 
| 1,400 *Towagm 21 21 

n City.. 2% 
5,050 *Uchi Gold. 75 

chi Bonds 95 95 

195 Union Gas. 1 16% 
556 Un Fuel A. 41 41 


| _120Un Fuel B. 9 
2,500 United Stl.. 








40 Westons pf. 96 
ae *Wiltsy Cog 2 
49. 


} 7 WinElec pf. 11 

3,600 *Wd Cadille 23 21% 

8,390 *Wright Ha. = 705 
245 York Knit. 


CURB ancdadlall 


| 1,000 *Brett Tre. 1 1 
| 60 Can Bud Br 5 
15 Can Vingrs 11% 11 
1,470 *Cdn Marc.135 125 
300 *Coast Cop.175 175 
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i oBurtaytg-s-ngugtiayaspsnyesngy seek 












; 


| 
i 


; 
' 
; 
{ 


THE ANNALIST 


Thursday, March 14, 1940 





ET profits of the United Aircraft 
Corporation in the fourth quarter 
of 1939 totaled $3,575,000, or $1.35 
a common share, the largest in 

the history of the company. In the pre- 
ceding quarter earnings totaled $2,121,- 
000, while in the final three months of 
1938 only $1,862,000 was cleared. 

For all of 1939 the company reported 
net profits of $9,375,000, or $3.53 a com- 
mon share, as compared with $5,426,000, 
equal to $2.05 a share, in 1938. The pres- 
ent company is an outgrowth of the old 
United Aircraft and Transit Corporation. 
It is noteworthy that 1939 profits of the 
present unit topped the 1929 record of the 


old company despite the fact that 192% 


results included profits of Boeing, Stear- 
man and United Air Lines, now operated 
as separate units. 

Reflecting the outbreak of war in Sep- 
tember, unfilled orders on Dec. 31, totaled 
$127,000,000, as compared with only $17,- 
000,000 at the end of 1938. Current un- 
filled orders are $145,000,000 or more, 
since ‘substantial’ orders have been 
Placed since the beginning of the year. 

United’s report for 1939 contradicts the 
many financial observers who assert that 
aircraft profits will be nominal at best 
because of the large experimental and de- 
velopment costs. Last year United earned 
18 per cent on its net sales, the highest 
ratio in history and compared with 14.8 
per cent in the previous year and 13.2 in 
1937. 

Barring an unexpected end to the Euro- 
pean war, the outlook is exceedingly 
bright. The company not only has un- 
filled orders about three times last year’s 
record sales but there are indications of 
much additional business. Within a short 
time the Allies will place orders for al- 
most $1,000,000,000 in new bombers and 
pursuit ships. Because of the position held 
by United Aircraft the company is certain 
to receive some of these orders. 

The accompanying table gives impor- 
tant items from the annual reports of 
the company since its inception. 

Net profits of the Symington-Gould 
Corporation in the three months ended 
Jan. 31 totaled $559,000, or 70 cents a 
comon share, the largest in the history of 
the company. In the preceding quarter a 
profit of $100,000 was shown, while in the 


' three months ended Jan. 31, 1939, a defi- 


cit of $14,000 was incurred. 

For the fiscal year ended Jan. 31, net 
profits totaled $644,000, or 26 cents a com- 
mon share, as compared with a net loss 
of $542,000 in the previous fiscal period. 
Sales aggregated $5,255,000, a jump of 
110 per cent, as compared with only $2,- 
515,000 in the year ended Jan. 31, 1939. 

One of the more important manufactur- 
ers of journal boxes, couplers, draft gear 
attachments and other railroad equipment, 
Symington-Gould benefited from the un- 
precedented boom in that industry which 
took place immediately after the outbreak 
of war. ne to trade — the 














LICENSES 











"NOTICE is hereby given that liquor license #HL1 


has been issued to the undersigned to sell liquor 
‘at retail in a hotel under the Alcoholic Beverage 
Control Law at 1507-1527 Broadway, 219 W. 44 St.. 
218 W. 45 St.. City New York, County New York, 
m-premises consumption. 
a THE HOTEL +. 9n 
1507-1527 Biway, 219 W. 44 St., 218 Ww. 45 8) 





/ NOTICE is hereby given that liquor license #RL1106 has 


been issued to the undersigned to sell wine. 
god beer at Retail in a Restaurant under the Alcoholic 
Beverage Control Law at 202-204-206 West 42d St.. City 
New York, County New York, for on-premises consumption 
GRANT LUNCH CORPORATION 
202-204-206 West 42d St. N.Y. C 


NOTICE is hereby civen that liquor license #L4 has been 
fssued to the undersigned to sell liquor and wine at retail 
dm & store under the Alcoholic Beverage Control Law at 1008 
Whird Avenue, City New York, County New York for off 


‘Premi consumption 
agi " BLOOMINGDALE BROS., INC.. 
Lexington Avenue at 598th Street. N. Y C 


liquor 





company has a sufficient backlog to carry 


it well into the second quarter of this 
year 
Important items from the annual re- 


ports of the company since 1931 were 
given in THE ANNALIST of Sept. 28, 1939. 
Net profits of the Motor Wheel Corpo- 


Financial News of the Week 


ration in the fourth quarter were the 
highest since 1929 and sharply above the 
corresponding period of last year. For 
all of 1939 the company reported net in- 
come of $1,849,000, or $2.18 a common 
share, compared with $622,000, or 73 cents 
a share in 1938. Important items from 
















































































































































































































































































3506 
UNITED AIRCRAFT CORPORATION | 
2.5r T T T T — — 120 
| ; | | | = 
| | 
| | | | 
© 20+ t 1 — +100 
< |Z | | 
a iv x 
J | | QUARTERLY Y 
Sa Y | [ NET INCOME | 
u SAH T | 1 aes ine ADJUSTED FC |80 w 
° | | | SEASONAL VAR j ee 
o |G | § 
z | | | 2 
° | LP | | 60 6 
=e ory ry = | — S 
24 | | u 
> | [ MONTHLY PRICE RANGE 
' | : WwW 
w a A efi ) 
oo L_IN CAPITA rj HON _ | 40- 
ae * 
i | | 
w ° 7 — 20 
z | Z 
| | | 
| | | 
= | 7 | ——— a ——— i | aissistil O 
1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
oe A AR 2 SE = 
SYMINGTON- GOULD CORPORATION | 
8 ‘aa — T 30 
r le er T a | 
| | | | | 
| | 
| 6 +—— . +———~ —j-—___}-—___+_____} a5 
” | QUARTERLY 
ie | NET INCOME x 
| | ADJUSTED FOR | | B 
om | | _ SEASONAL VARIATION | = 
‘de Met ae [nn See tone ‘week we 
ju z 
; 2° | g 
E | | is 3 
}2 0 
; | 
& | 5 
| = w | 
Be r 
lw 10 Y 
a 4 | 
E Zumt 
rf Bide | 
|2 aman | | 
| MONTHLY PRICE RANGE | | 
| ADJUSTED FOR rag | 
eo) Saaee i ee ULE @ | 
| 929 1930 193! 1932 1933 1934 1935 1936 1937 1938 1939 1940 | 
Sinai canal ee eS ee eae ee i 
| MOTOR WHEEL CORPORATION | 
| 20, 1 . , 50 
ee es i: ican r 
| STOCK div. | | | | | | 
)! | | | | | 
nv. " | =k | | | 
| £ is ZA | [MONTHLY PRICE RANGE] |__| ee: ee | tao 
3 1 AC TED FOR CHANGES | 77 | 
ia yy } N CAPITALIZATION | } 
° ly ;c— —_——_— | | x 
a ee | | | 
> | 
° Y } | | ” 
wl.o jA——+ a a-f + + 430, 
Zz +1 _— re) 
° QUARTERLY : 
lS | NET INCOME $ 
| ADJUSTED FOR | ray 
| > [SEASONAL VARIATION | rs) 
'Os ——— + + 20 
; | a 
rat w 
ry) Y 
| z id 
ay | 1 io = 
}w } 
|2 | 
| | 
| | | 
| -Q5 ; Hoe antenatal | | | i sutiiis @ 
i929 1930 193) 1932 1933 1934 1936 1936 1937 1938 1939 1940 i 
| United Aircraft Corporation 
j (Thousands) 
| Years Ended Net Depre- Federal Net Earned % Net Dividends Surplus 
Dec. 31: Sales ciation. Taxes Income. aShare. to Sales. Paid For Year. 
| *1934 $3,812 $175 $37 $d27 $d0.01 Nil : $2 
| 192 11,886 532 60 435 0.21 3.65 ae 435 
| 1936 ‘ 22,303 578 234 1,926 0.76 8.63 $1,252 674 
ae 29,295 646 757 é 1.52 13.17 2,518 1,338 
| 1938 .. 36,800 699 997 5,426 2.05 14.75 3,246 2,180 
1939 52,082 1,221 1,890 9,375 3.53 18.00 5,299 4,077 
| Invested % Earned Cash & Inven- Net Working P.&L Unfilled 
Dec. 31 Capital on Cap. Equiv. tory. Property. Capital. Surplus. Orders. 
1934 : . $14,649 Nil $2,785 $3,011 $5,659 $6,335 $d27 $7,534 
1935 : 15,018 2.90 2,444 6,511 5,790 268 407 15,804 
1936 nee 21,863 8.81 5,777 7,473 6,597 13,454 1,081 1,432 
1937 ; 23,825 16.21 3,610 10,614 7,322 14,696 2,419 23,810 
1938 -- 27,902 19.46 10,813 8,017 8,876 18,707 ,600 7,464 
1939 ... 59,005 15.83 +37,409 1,905 12,991 18,667 8,455 127,004 
*Four months ended Dec. 31 +Offsetting large increase in cash was $26,461,051 advances on 
| contracts. d Deficit. 














the annual reports of the company since 
1923 were given in the issue of Feb. 28, 
1936. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Anaconda (2-29-40)—Wages of company’s em- 
ployes at Butte, Great Falls and Anaconda 
have been reduced 25 cents per shift, 
making basic miners’ wages $5.75 per shift. 
Pay of miners under contract was adjusted 
accordingly. Cut resulted from lower copper 
prices. 

An additional 75,000 long tons of copper 
have been purchased by the French Gov- 
ernment from the same group of producers 


Continued on “Page 413 


CORPORATE NET 
EARNINGS 


INDUSTRIES 
Com. Share 
7——Net Income-——, Earnings. 
Company. 1940. 1939. 1940. 1939 
Dan Cohen Co.: 
Yr., Jan. 31. $28,298 *$18,810 .74 


Froedtert Grain & Maltinz: 

12 mo., Jan. Tag 981,097 806,629 1.93 1.52 
Grant Coe., Z.: 

nYr., Jan. “31. 3,824, ond 2,766,424 2.92 2.03 
LeTourneau (R. G.) 3 
Month of Jan. 133, 708 
Royal Typew ster Co., Ine.: 
an. ia e. : 543,155 2.22 1.77 
6 mo., Jan. 31.. 1,168,731 936,003 3.86 2.99 
Triumph Explosives, Ine.: 

6 mo., Jan. 31. 71,512 *63,348 

Waukesha Motor Co.: 


76,110 


6 mo., Jan. 31. 141,113 108,589 35 27 
1939. 1938. 1938. 1938 
panten- te Corp.: 
, Dec. 31. $553, 163 $535,634 $3.54 $3.21 
pk Supply Mfg. Coa., Inc.: 
¥r., Dee. Si... 138,501 109, 425 b.25 b.21 
gues. Products Co 
. 5 ae 208,661 142,793 1.31 Al 
parce ‘Colortspe Co. 
Eh. EOS Sh... 319, 049 211,509 1.70 1.02 
American Encaustic Tiling Co., Inc.: 
» Dec. $1. 41,104 — *20,108 12 
piste Hard Rubber Co.: 
r., Dec. 31.. 47,555 3.12 p2.09 
American Mesdwase Corp.: 
Yr., Dec. 31. 827,819 78,588 1.69 16 
American Machine & Metals, Inc.: 
ec. 31 qr..... ,080 
Yr., Dec. 31. #132" 491 *601,499 
American Metal Sa Ltd 
¥f., Dee. Gi... 2,904,740" ‘2,516,531 2.12 1.73 
American Stores Co.: 
Eig Wee. Oh. as 1,153,659 676,087 .88 52 
Auumehene Stove Co. 
ee, Dee. B.... 1,501, 848 47,680 2.78 08 
ag ome Sugar Refining Co 
Yr., Dec. 31.... 2,771,058 407,088 p6.16 p.90 
American w riting, ty er Co 
Yr., Dec. 31. 8149 457 57 
Anchor Post ieee Co.: 
Yr., Dec. 31. ae *10,281 .26 
Apex Electric Mtg. 
Yr., Dec. 31.: ‘73, Si 3,397 1.36 p.45 
Autocar Co.: 
Yr., Dec. 31. om ave "471,438 1.36 
Babcock & Wilco ox C 
tr., Bae. BH... 3 165, 792 *3,089,191 1.74 
Basic Dolomite, Inc.: 
EF. 2G. Sh... — 36,857 91 Pe | 
Bethlehem Steel Co 
¥r., Dec. 31. 24,638 384 5,250,239 5.75 z.. 


Birdsboro Steel Foundry &. Machine: 
Yr., Dec. 31. 69,824 *191,967 


Blumenthal & Co. -, Sidney 


Yr., Dec. 31. 376,718 "823,620 1.17 
Bohn Aluminum & Brass 
Yr., Dec. i 758,927 182,713 2.15 52 
Bon Ami C 
Yr., Dee. sv: - 1,481,771 1,389,113 b4.01 b3.78 
Brach (E. J.) & Sons: 
Yr., Dec. 31.... 531,311 456,034 h2.80 h2.46 
Bridgeport M ee Co.: 

*200,792 13,184 . pl.85 
Brillo Mfg 
Yr., Dec. ‘i 321,067 on 440 190 1.56 
Brunswick- Balke- Collender C 
7F., Dee. Fi...  Syenene 1008, 710 h4.23 h1.90 
Buckeye Pipe Line Co 
Yr., Dec. 31.. 626,082 471,994 3.13 2.36 
Bucyrus-Erie Co 
En, SOG, Bes... “1,752,554 677,953 h1.09 h.20 
agi oo a Machine Co.: 
eh . 31.... 2,200,814 2,706,965 44 A 
wee ‘Wateh Co 
| Pe 716 914 714,073 2.39 2.20 


9 mo., Dec. 31.. 1,756,326 1,498,993 5.40 4.61 
Gach Terminal ae 8 Co.: 


, Dec. Bi. 4,523 p.04 p.06 

lb Iron ‘Foundries, Ltd 
¥r., Dec. 31.. 367, 202,981 8.41 p5.23 
Canada Steamship Lines, Ltd.: 
Yr., Dec. 31. 277,189 258,563 pl.21 pl1.13 
Carthage Mills, Inc.: 

r., Dec. 31. 114, aa Ren 524 4.12 
Celanese Corp. of Am 
Yr., Dec. 31. 6,374, 100 “2.479, 748 3.53 26 
Century Ribbon Mills, Inc.: 
Yr., Dec 140,304 *238,358 1.03 
Charis am: 
Yr., Dec. 31. 83,526 61,382 85 61 


Cincinnati Ball Crank Co.: 
, Dec. 31. 5,032 *58,880 .06 
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Com. Share Com. Share Com. Share Com. Share 
——Net Income—. Earnings. -——Net Income—, Earn yang -—Net Income-—, Earnings ——Net Income—. Earni: 
1939. 1938. 1939. 1938. Company. 1939. 1938. 1939. 1939. 1938. 1939. 1 338, 1939. 1938. 1939. 1988, 
Cleveland Union Terminals Co.: Cuban Tobacco Co., Inc.: Electric Stesage jiesteny Co.: General Motors Acceptance Corp.: 
¥r., Dee. 31. *148, *205, 288 P er Zn, Dee GE.... *81, 427 *57,295 wae cae Yr., Dec. 31. 1, 20,661 948, 831 2.00 1.04 Yr., Dec. 31... .10,144, 11,656,801 20.29 23.31 
Crane Co.: Cc enogmantes Steel Corp.: ag Products Co. Haloid Co.: : 
Yr., Dec. 31.... 4,612,554 380,698 1.55 pl.97 Dec. 31. 181,043 102,481 pl.27 p.27 Y¥r., . 3. 242, 419 *524,580 .99 tein Yr., Dee. 31. 288, - 143,684 2.03 1.01 
Croft Seente: Co.: Dicta hone Corp. : Federal Water Service Corp.: Hazel- Atlas Glags ¢ ‘o ; 
oy Dec. 3 & 36 827 42.723 02 02 ) 495, 811 298,345 3.37 1.83 Yr., Dec. 31.... 1,498,046 987, 762 ot ies ¥e., Dee. B.... ere i49 2,157,962 664 4.97 
: ‘ . , . ] Dixie-Vortex Co.: Ferro Enamel Com Helleman, G. Brewin om 
Crown Cork & Seal: Yr., Dec. 31.... 856,200 734,998 2.02 1.42 ¥vr., Dee. Si.... 57,495 111,257 2.35 57 Yr., Dec. 31.... 376, 291,338 1/25 ad 
Yr., Dec. 31.... 1,956,048 1,213,227 280 137 none Mines, Ltd.: First National Stores, Ane.: Hershey Cc hocolate oneal 
Coca-Cola Co.: Yr., Dec. 31. a 4,055,153 1.92 2.03 Dec. 30 ¥ Be a 721,157 | .81 .88 Dec. 31 qr.... 1,460,004 569,813 1.76 46 
Dec. 31 qr.... t4,832,777 3,995,169 1.21 1.00 Duquesne Li ht 149 mo., Dec. 30 2,033/802 066,536 2.48 2.52 Yr. Dec. 31.... 6,233,304 4,126.254 724 417 
n Yr., Dec. 31.t27,230,375 t23,770,877 682 5.95 jy Yr., D gx sts.s13 8,931,327 Fyr-Fyter Co.: Hobart Mfg Ce zi 
Columbia River Packers Assn.: Fagle- ~ rat Lead € Yr., Dec. 31. 29,933 12,446 ; me tee. si 
Yr., Dec. 31.... 149,491 297,508 2.22 442 YreiERicher Lead Go: 493733 1.29 peeing cnbiindanias — 812,849 b2.73 b2.40 
Corn Products Refining Co.: Eastern Air Sines Yr., Dec. 31. 733,166 *893,714 p4.88 ... r i ¥ 
Yr., Dec. 31. ...10,120,398 9,753,669 3.32 3.17 Yr., Dec. 31. 883,824 354,249 2.06 85 a Denver Ca: oe Fa han CSE pay 1,233,382 3.11 253 
Consolidated Aircraft Corp.: ose Washing Machine Corp.: : oie a ollander A. & Son: 
Yr., Dec. 31.... 1,104,326 1,585,110 1.79 2.55 Yr., Dec. 31. 297,765 °352,041 ¢.50 ... pidives. cong seen 590,615 1.79 .84 Yr., Dec. 31.... *244,765 +200,281 S 
. : Eastern Rolling Mill: -9 me Hoover Ball & Boe Co 
Yr Dee 31 mise 31,098 283,944 .40 88 Yr., Dec. 31. *77,425 *375,871 Yr., Dee. 31... 1,302,320 1,165,415 p17.36 pl5.54 Yr., Dec. 31. 371,593 100,612 2.66 72 | 
Be a re ’ , . — Corp.: Houdaille-H 
dustries, Inc.: Eisler Electric Cor General Mach oudaille- ershey Corp.: ; 
Yr Dee 31. 628.297 "616,697 1.57 pl.b4 Yr, Dec. Bi'sst *21,968 «14... ¥r., Dec. 31... 629,180 370,130 2.65 1.35 -» Dec. 31.... 1,487,607 588,230 b1.34 b,20 
e,e 
e P . ind 
iV d Declar ed Bae apo agy and Awaitin lis ayment 
1idendas of The Annalist 
Hidrs. | Hidrs. Hidrs. Hlars. 
Regular Hlars Pe- Pay- of | Pe- Pay- of Pe- Pay- of Pe- Pay- Ree= 
re Pey- - Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. | tm oy y. — Rate. riod. pe my ad 
. Ree. £....e 4-1 3-14 | Navarro Oil ......... 10c 3-30 3-20 Roos Bros Inc ..... 37%c Q 3-20 3-9 nited B & tL.....50e Q 3-30 Se 
ee _— — ; rey . |e a te 18 amp Fire Ins... .40¢ 4-1 3-16 | Royal China ......... ide .. 4-10 3-30 | Un Trust Pittsburgh...$50 Q 4-1 
Actna Gas & Sur......$1 Q@ 41 3-8 | Girard Tr (Phila P)...75e Q 4-1 3-15 | New Idea ............ 15¢ Q 3-30 3-15 | Russell Indust (old) ..$2 Q 3-30 3-15 | United Carbon.........75¢ .. 41 Som) 
— Bearing A....8%c .. 4-1 3-22 | Godchaux Sug -- 41 3-18 | N J Water Co 7% pf.$1.75 Q 4-1 3-11 | Russell Ind pf fold). $1.75 Q 3-30 3-15 | US Gypsum rae 30e Q 4-1 346 
ay ee ‘*"j2%e Q 3-25 3-18 | Godchaux Sue 7 pf. “31. 75 .. 4-1 3-18 | Newport Elec Cp 6% pf S Anton Gold M Ltd..7¢ S 4-20 4-5 U S Gypsum 7% pf...$1.75 Q 4-1 ba = 
Air Assostates pi. 3, 75 Q 4-1 3-18 | Goldblatt Brs pf.. Q 4-1 3-15 Q 41 3-15 | San Carlos Milg Ltd..20c .. 3-15 3-2 | US Potash.......... g 3-30 3- 
ee nae Ce “30¢ $30 3.16 | Geldn St Co Lid inp) de Q 445 3-30 | Niag Falls Smit & Refise G@ 330 stp San-Nap Pak pf....17ige |. 3-29 3-20 | US Potash pf... |..$1.50 3-15 3-4 
Am a ee oe. ae ray 4-15 3-20 Goodyr T & R (Ca). *62c Q 4-1 3-15 Nicholson File ....... Q 4-1 3-18 Schenley Dist oie cum e U S Rubber ist pf. « «<i 3-22 3-8 
‘aan Bakeries ne Aout Q 4-1 3-15 | Goodyr T&R e- 62%c Q 4-1 3-15 | Nor Am Fin Cp A. -- 4-1 3-20 | ERR sr: $1.37% Q 4-1 3-20 ! United S and Wire.....10e Q 3-15 
Am Bakeries pf......$1.75 Q 4-1 3-15 Grant (W T) Co....... 35e Q 4-1 3-18 No Am Fin Cp Oa wtsiine < £4 3-20 Scranton Elec pf ...$1.50 Q 4-1 3-15 U S Trust (N Y) 35 Q@ 44 pe A 
Am Coach & B......-d5e 44 3-21 | Grant (WT) Co pi... .25e Q 4-1 3-18 | No Am Fin Cp cum pr pf 4-1 3-29 | Secs Accept Corp 6% pf Van Camp Milk Be .. 3-25 
am Crystal Sugar pf. $1.50 Q 3-25 3-14 Great Am Ins og 25c Q 4-15 3-20 “ ‘ae oa = 37%ee Q 4-1 3-10 Van Camp Milk pi $1.Q 3-25 
Am Cyanamid A& B..15c Q 4-1 3-12 | Gt West L Assu 3.75 Q 4-1 3-20 | No Emp Mines........ “29 3-15 | Selected Indus $5. # pr Waukesha Motor Q hi 
pomp ts AgBprisri2ge 41 3-12 | GreenwchWSInc6% pt. $150 Q 41 311 | Norwich & Worcester RR ree 37% Q 4-1 3-15 | Wells Fargo B&U T..$3.25 Q 4-1 
res i Co. ~$1.50 Q 4-1 3-18 Greyhound Corp.......25¢ Q 3-1 3-22 f 1.50 .. re 3-15 Signal O&Gas Aas -50e Q 3-15 3-5 West Pa El A. --$1.75 Q 5-15 
Am Fork & H pf.....$1.50 Q 4-15 4-5 = Corp pf...13%¢ Q 4-1 3-22 = 4-1 3-15 | Signal Royal A...... 25e .. 3-15 3-5 | West Pa El 7% pf....$1.75 Q 5-15 
Am Gen Insurance.....25c Q 3-30 3-20 | Griggs Cp & Co pf..$1.75 Q 4-1 4-1 M 4-1 3-15 | Silver King CM..... W0c .. 4-1 3-15 | West Pa El 6% pf....$1.50 Q 5-15 
Am Inv (Ill) pf....--624¢ Q 4-1 3-15 Guaranty. Trust Co..... Q 41 3-8 Q 4-15 3-21 | S0_Frank Pro pf....$1.75 Q 4-10 3-29 | West Pa Pw pf. $1.1 Q 4-15 
aan tee Cn ee ok . ~ 41) 3-15 Harrte- Seybold- ~Potter. $5 ‘i on “a @ 3.28 3.18 | § Pittsburgh Wat % pf Q 415 41 | W Tex Util $6 pf... ° $1.56 Q 44 
hm Mauss Prod vc Sige QF G48 | tae bey na ak HS He HB | tse B 8 sot ae @ 320 325 |S Preburm wat rape 2 SUF S| Western Gree Ha. te fs 
~ 3-1 eller Co E * EB RB 5 - 4- 
Am snuff Co pi... .$150 Q 41 345 Heller Co (W E) pi pt 433 eS 3 2” s {> 33 So Fy, (M&O) tts . 32 S 41 316 Lemony ng oe 
eee Gl. 8 4-1 Hinde auc a - - & # SSOC pf... .$1.50 4-1 3-15 
Am Wer rut. $180 Q 41 315 | Hinde & Dauch P pf$i.25 Q 4-1 3-15 Q 4-1 3-11 | Starrett (LS) ..2.>. -. 3-30 3-19 | Wright Hargreaves....10e Q 7-2 
pee ch El P pf peg Q 4-1 3-5 Holland Furnace ..... 50c .. 4-1 3-15 Q 4-1 3-15 Starrett (L S) % pf$1.50 Q 3-30 3-19 poet s pom x — -50e Q 9-15 
Appach El P $6 pf. Q 41 3-5 Homestake Min ....37%e M 3-25 3-20 Q 41 3-15 | St Bank Albany ..... - #3 319 jon’s Coop nst....50e¢ Q 12-15 
Avery (BF) & Son Q 41 3-20 | Home Gas & E % pf.l5e Q 4-1 3-20 $5 pf....-$1.25 Q 4-1 3-15 | Sun Life Assurance(Can) Accumulated 
A P W Prop A........ S $1, 330 | Honolulu Ol Corp -..25¢ Q 3-15 3-1 | Peorla Wat Whe’ 7% “pr $3.75 Q 4-1 3-16 
Atlantic Clty Fire ins..50e Q 330 3-20 | Hongel’ Gi weld date’ $1.75 Q 4-1 3-11 | Terry ST .........”. $1 Q 3-15 3-6 | Am Cap Cp $3 pf......25¢ .. 4-2 
to Ins (Hart). ‘Be Q 41 3-8 pf 37% Q 3-30 3-20 | Peter Paul Inc ....... S0c .. 4-1 3-23 | Terry 8 T -++: $1.75 Q 315 3-6 | Auto Finance pf ie <a 
- . oan, ‘22¢ Q 4-1 3-22 eden EI Sec’. 4-3 3-15 | Phoenix Ins Co ...... 50c .. 4-1 3-15 | Thatcher ce : Bigchate 25c Q 4-1 3-18 ea, +s 3-30 
Bk of Manhat Co......20c Q 4-1 3-14 | Tdeal Cement | Q 3-30 3-15 | Pilgrim Tr Bost........$2 Q 4-1 3-25 | Toledo Edis 7% pi-581-3e M 4-1 3-15 | Cn Dy Gds 7% pf...$250 |) 44 
Bankers Tr N Y... - ge Q 4-1 3-15 | Ilum Shares A . 0c .. 4-1 3-9 Pilgrim Tr Bost ...... $2 Q 7-1 6-24 | Toledo Edison 6% pf..50c M 4-1 3-15 | Fla P & Lt $7pf.....$219 || 4-1 
Barristers H Tr A c Q 3-15 3-5 Indianap Pw&Lt 614% pf Planters Nut & Choc$2.50 Q 4-1 3-15 Toledo Edis 5% pf.412-3c M 4-1 3-15 I P Co Ltd 7% pf.. ..$1.50 ..* 4-1 
B atrice Crmy Spt i, Q 4-1 3-12 Q 4-1. 3-16 | Porto Rico Pw pf..$1.75 Q 4-1 3-15 | Toledo Lt&Pw 6% pf..50c M 2-1 1-15 | Loew’s T Ltd pf.....$3.50 .. 4-1 
Belknap Haw & .25¢ 3-1 2-17 Indianap Pw&Lt 6% q o +1 38 ate pl Paper oi + 6 oe —— are 6% pf. .50c 3 31 219 Rockwood Co 5% pf..31.25 .. 3-1 
-28 3-15 - - DE icesdennsnva - - Ue taddcanweas - - 
+} ae 3-28 3-4 | ind Gen Sve 6% £3150 Q@ 41 3-5 | Plough Inc 2.2/2..." 15e .. 4-1 3-15 | Toronto Gen ins -. 3-16 3-1 eee 
Bishop Oil Co........ .-2%e 3-15 3-1 Ind & Mich E 7% Pe $1.75 Q 4-1 3-5 Quarterly ine Shr -20¢c .. 5-1 4-15 | Toronto Mtg Am Bakeries A........25¢ .. 4-1 
Bralorne Mines....... Bee Q 4-15 3-30 | Ind & Mich E 6% pf.$1.50 Q 4-1 3-5 ug A .....e- 8%e Q 4-1 3-15 Q 4-1 3-15 | Bralorne Mines........20c Q 4-15 
Brillo Mf , 20c Q 4-1 3-15 Indus Cr N E........ 2c Q 4-1 3-4 Reliable Fire Ins Co..90e Q 4-1 3-28 Torrington Co .. 4-1 3-20 Bulova Watch . . 50e 3-27 
arise 4 urease “"50c Q 4-1 3-15 | Indus CN E pf BTige Q 4-1 3-4 Rensselaer County B s Tri Cont Cor pf. Q 4-1 3-15 | Heller (WE) Co.. ..5e .. 3-30 
Broad St Inv. .20¢ 4-1 3-18 | Int Cell Prds Co... .3 Q 41 3-20 iC eee Q 4-1 3-29 | Trico Prod ......... Ze Q 4-1 3-14 | Indus Cr N E.. Blige 2. 4 
Buffalo NiagE PC pf$i.25 Q 5-1 4-15 Int Nick Can Ltd 7% ae Reynolds Met pf. re Eri Q 4-1 3-20 Twin State G E 7% pr In | McKee (A G) & CoB. He -. 41 
Buffalo NgEPC 6.4% sopeese Q 41 3-15 8%e Q 5-1 4-1 Richmond Water Wks = $1.75 Q 4-1 3-15 | Mead Johnson. he .. €e 
Bul Wateh.. -50e Q 3-27 3-20 | Int Nick Can a... $75 Q 51 41 6% pf ............ Q 4-1 3-20 | Union Met Mfg Co.....i5¢ Q 3-22 3-15 Munsey Tr (Wash)... 25¢ 4-1 
u we La 10c 6-5 4-27 Int} Shoe .... Q 4-1 3-15 Riverside Silkk M A. Q 4-1 3-12 Union Met Mfg $6 pf.$1.50 Q 3-22 3-15 Munsey Tr (Wash)... .25¢ . 7-1 
Bur A ar eee ae Inv Go of Am... Q 4-1 3-15 Rechester Tel Corp Se Union SavgBk Pittsbsi. 50 Q 4-1 3-31 | San Ant GM Ltd......3¢ .. 4-20 
Calhoun Poa: *--+ ll «Sis 430 | Jers Cen PaL 7% pf. 37s Q 4-1 3-11 ke ae Q 4-1 3-20 | United Airc ‘Prod.....10¢ .. 3-25 3-11 | Wright Hargr M.. Se |. 7-2 
Calif. Westn Si Life 1-56¢ 3 315 229 | Jers Cen P&L o% pf$150 Q 41 3-11 Rome’ Cable -+ 3-29 3-14 © Union Tr Ind.......... Q 4-1 3-21 Final 
Calif-Westn St Life 1..50c S 9-15 8-31 | Jers C P&L 514% ptsi. 37% Q 4-1 3-11 
Cambridge Inv A & B..25c s a1 He Joliet fw RR Co. #. 15 Q ‘1 3-15 ‘ Im Tob Gt B & I.*61 3-10 3-7 
Ca Bk of Com 2 F F a pE.. SE. 2 : Increased 
{$1.25 3-30 3-15 | Joy Mfg ............. 2c Q 3-15 3-8 m 
CdaCaMLtdde » ne 3 i ta | weeks 7% pt..$1.75 Q 4-1 3-14 on ede ptions | Art Metal Works......15¢ .. 3-21 
Carriers & Gen Cor... ee se 3-20 Kan G & E $6 pf. $1.50 Q 4-1 3-14 | Cda Cycle & M Ltd.. ..30c Q 3-30 
Cen Aguirre Asso....37%c Q 4-15 3-30 WE sacs sac sets 3 8%c Q 4-1 3-9 Amount | Gen WatG@E..... .25¢ 4-1 
ment Canad Loan&Bve. $2. Q 41 3-18 | Keyst Cust Fd S-1....68¢ S 3-15 3-5 Called Redemp- | Pitts Pi Glass.......... 4-1 
Cent El & Tel Te Q 3-30 3-20 | Keyst Cust Fd 8-3....13¢ S 3-15 3-5 (000 tion. | St Bk of Kenmore... 20¢ Q 3-30 
Cent Hanover B& T....$1 Q 4-1 3-18 | Kimberly Clark... Q 41 3-12 Omitted.) Price Date. | Zion's Coop Mere Inst.50c Q 3-15 
Cent Me Pwr $6 pf...§1.50 Q 4-1 3-11 Kimberly Clark pf..$1.50 Q 4-1 3-12 | Ames Holden T. & R. 7s, 1943................. 20 105 ° ##M 1i Initial 
Cent Me Pwr 6% pf..$1.50 Q 4-1 3-11 Kittanning Tel Co....50¢ Q 3-15 2-28 | Aurora (Col.) ref. MES Co en ea res 138 ay | 
Cent Me Pwr 7% pf..$1.75 Q 4-1 3-11 | Krueger Bwe ..... “Wye .. 4-16 4-9 Cian been saeas attr ess 100 Apr. 1 | am Cyan 5%pf 2d sr.12%¢ Q 4-1 
Cent Natl B (WilmD)§1.50 Q 4-1 3-30 | Pamiert ce” Tee |. 4-1 3-18 Ze. Gen. Conv. (Muskogee ‘. ;) 1928.......... vB. VP. Apr. 1/| ca Mineral ie....... te 4-1 
Cent Natl B (WilmD)$1. 50 Q 7-1 6-29 | La Salle Ext Un pf. $1.75 Q 4-1 3-20 sno DP: By DOW... - 20 eee e eee 18 N-S. May 1 | Ca Mineral pf........ 4-1 
Chamb W W Str.. 10c . 3-20 3-15 Lehman Corp “20¢ . 4-5 3-22 Butterfield-Ionia Theatre mtge.................... a’ 101% Apr. 1 katead 
Chic Pneu Tool pr pf. 62ige Q 4-1 3-20 | Linerty L Corp A....30¢ Q@ 41 321 | Calif. Coop. Cream. deb. Gs, 1043................ 23 102 Apr. 1 —— 
Chi Pneu Tool $3 pf. Q 41 3-20 | Liberty L Corp B..... Oc Q 4-1 3-21 | Cameron (Texas) Pa. . * oil MNEs 6 ve enna 13 100 Apr. 10 | Gen Tire Inv Ltd. ... .10% Poe 
Chi Towel......... .. 3-22 3-12 | Liberty L Corp $3.50 pf Carter Co. Tenn.) ref. 00 Apr. 1 | Inland Investors. . 20c .. 3-30 
Chi Towel pf.. [$1.75 Q 3-22 3-12 Q 5-1 4-20 | Chain Store Ware. 6s, itas 100 ay 1 | Nat Oil Prod.... Be .. 
Chikson Tool C -25c Q 3-20 3-10 | Locke Steel Ch ...... le Q 4-1 3-15 | Cong. Holy Family 4 100 Apr. 1 | Stand Chem Co........50¢ .. 4-15 
Cincin & Sb B Tel. $1.13 Q 4-1 3-15 | Lock Joint Pipe Go....$1 .. 1-31 1-20 Connecticut Power 3 104 Apr. 1 I 
Cincin Gas & E 5%pf$1.25 Q 4-1 3-15 | Lock Joint Pipe So... 8 - 2-29 2-19 | Decatur (Ala.) pub. imp. 100 4 rregular 
CitizaM NB(Watbry) $1.50 4-1 3-25 | Lock Joint Pipe .- 3-30 3-21 | Decatur (Ala.) bub. im 100 — Alexander &Pldw Ltd$1.50 .. 3-15 
Cit Wat(WashP)7%p{$1.75 .. 4-1 3-11 | Lock Joint Pibe Se pilsz @ aa San Del Norte (Col) P Apr. 1 | ‘am Bakeries B.. ‘$1 )) 4a 
Cleve Elec Illum...... - 41 3-16 | Louv G & E 7% pf..$1.75 Q 4-15 3-30 tuner ts tee 100s Apr. 41 | ‘Am Business Credit ‘A ide -: 3°39 
Cleve Elec Ill pf....$1.12% Q@ 4-1 3-16 | Low & E 6% pf..-$1.50 Q 4-15 3-30 | Brie Tipe by. an i ar. 31 | Am Fork & Hoe. -. B15 
Climax Molybdenum. . 30c .. 3-29 3-16 | Tou G & E 5% pf...$1.25 Q 4-15 3-20 FE Re ane OAS SBE RES So ctce cs wongce nee. 05 Apr. 1 | Art Metal Wks...... “Tse -. 3-28 
Clorax Chem... ‘Tec Q 3-25 3-15 | Mansfield T&R... Se Q 3-20 3-9 t. Collins (Col.) e. I, 102% Apr. 1/ Briggs Mfg............50c 3-30 
Cohen (D) & Co... .25¢ | 4-1 3-15 | Mansfid T & R 6% pf.30e Q 4-1 3-15 | Hattiesburg Comp. mt V.B, 00 Apr. 1 | Cannon Milis oe 
Columbus Bank & Tr. Q 4-1 3-30 Mfrs and Tdrs Bn (Buff) Hidalgo Co. (Texas) 4 age Cee ecccccccccesece E.I.’s 100 Apr. 10 Chie Riv & Mach 25e 3-15 
Commre Tr (KansGyi)81 Q 41 3-25 30¢ Q 3-30 3-20 | Indianapolis Land Ban E.I. 100 Apr. 1 | Goca Cola Intl ie: 80 .. 4d 
Commodity Corp....... -. 3-29 3-19 | Manufacturs Tr N Y..50c Q 4-1 3-15 | Juneau Ae) Bese oblig 00 June 1 | Coca Cola Co.........-75e || 44 
Comw W & L $7 pf $1.75 4-1 3-11 | wes TN Y pf....... B0e Q 4.15 330 | K Util. ., 8s, D Goce Cela Oo. + Te os Se 
Comw W & L $6 pf..$1.50 Q 41 3-11 | Marathon PM pf....$1.50 Q 4-1 3-30 EG Ce heeded eeterlioes $25,714 V.P Apr. 4 | Fan Farmer Cdy $h..37 4-1 
Conn G & CS pf......75¢ Q 4-1 3-15 | Marine Midland Cp ..i0c .. 4-1 3-15 Lamener co. (Got) ) school Sean pa V.B. Apr. 1 | Formica Insul Co -. #1 
Consol Aircraft - 75c Q 3-30 3-14 Marine Mid Tr .. Q 3-21 3-14 McKinley Co. (N. M.) hwy. & P “> 1924 7 : $5 1 7 ae Ger Ti 7 Papas 25e 4-1 
Cons Ret Sts 8% -- $2 Q £1 3-15 | Marion Res Pw $5pf$1.35 Q 4-1 3-15 Midland Oni. ) deb a) Inset canadeeemeapsporn 00 = 13 we lhomy tsar 
Gee oe Sct gue | Melee Gee peg gE) SP | Midland One eg tan too $b oe 
Censum Gas Tor. $350 @ 41 3-15 | Marshall Field Co ise § 332 £13 | Newport Industries 5s, i947../: 2°") 102 ar. 29 | Intl Holdings... Fe |. 5-15 
Cont Baking pf. nae + 3-18 | Marshall F Co 2d pf$1.50 Q 3-31 3-15 Northeastern Natural Gas inc. 4s, N.S. Apr. 1 | Irter-Isi steamNv Lid. 20c .. 3-25 
Contl Bk & Tr.... .20c Q 4-1 3-15 McColl-FO Ltd o% pest, 50 Q 4-15 3-30 Oak Park Theatre ist oi as 8 100 Apr. 10 Jarvis (W B) C -3T4c .. 3-28 
Curtiss-Wright A..... .50c 3-30 3-20 McK & Co (AG) B...25¢c Q. 4-1 3-20 Ord. Fr. Min. Pr. St. John Bap. ref. 1935 4 100 Apr. 1 Keystone C F 8 ‘ .. Be .. Be 
Dan & Fisher Strs.....50e Q 3-15 3-5 Mead Johnson ....... Ie Q 4-1 3-15 Pa. Land Bank, Phila. MN os 6 dct ve «ohne heey aa x 100 Apr. 1 Keystone C F 83......13¢ .. 3-15 
Davega Stores pf... .31%c Q 3-25 3-16 Merch N B Ind ...... $2 Q 3-30 3-20 St. John’s Mil. Acad. 6s, 1930...........°/(/°' 77° q VF. Apr. 1 | King Seeley... . «0S ee 
Day-Bout 6% pf......$1.50 Q 4-1 3-15 | Mich Silicia ........... 5c Q 3-23 3-20 | Seattle (Wash.) imp RR ie ap ae A 100 Mar. 13 | Mandel Bros....... - + 50e 3-27 
Dep Bk Shrs =" ¥). 09gT4e ‘ = = Mocere Cntain’s Ltd 54% oa 4 Sisters Div. Prov. St. Eliz. Hosp. 4s, i944. /°°/""' $ 100 Apr. 1 | Middle Sts Sec.........75¢ 3-15 
Dom by na : 30 41 316 | cum PL ....... ie Q - 3-20 Southern California Water em. S00 c. 5.5... . 617 104 Apr. 1 Nat Cylin Gas......... 20c . 3-29 
peme SG 4 "sis0 @ 4d 3.15 Modern” Cntain’s Q@ 71 6-20 Toledo (Ohio) school 4%s C 1949....... 00777 °° 077° E.I. 100 Apr. 1 | N Y Transit Co........25¢ .. 4-15 
East 8S Lines pi.) S0e Q 41 3-15 Modern Paintin’ ie aed Watney, Coombe, Reid deb. 5%s, i960. .222. 1.11.1: , > See ar. 15 | Ohio Water 8. ‘Te. 3-30 
Eatona&Hw MF "Ai".20c .. 3-25 3-9 | “cum of” Q 10-1 9-20 Weld Co. (Col.) re NN aaah Ve die xea0an sbbeeand $14 100 Mar. 15 | Page a T. $1.25 .. 4-1 
Eaton&Hw M F F....10c¢ 3-25 3-9 Modern Cntain’s Lta 54% Woodruff (S. C.) st. 54s, 1960.....0. 0 t $47 100 July 1 | Reed Dru ... -10€ 4-1 
Ecuadorian C Ltd..... 3c .. 41 pa pros 2 eager tin: Q 1-2 12-20 Woodruff (S. C.) WwW. & sew. 5s, 1954.......... 100 Apr. 1 os Ine. Shrs. Cee Pr 2 
eer = 3- Se .. - - = ic er ee sie 
Eapire 8 be @..- ‘the 3 7 33 Moneta Eng Be Lad’ . 4-15 3-30 a CALLED FOR REDEMPTION Strouse Hirschbrg. 25e .. 315 
Co... i ty Fes wy e. -— a 3 be Fn ec Nay Se P. 110 May 29 Vine te Whe ‘cap...  - - Ae 
4-15 4-5 Mo atone Danese with’ on Bethlehem Steel Corp. || SRR Re asst E.I. 20 Apr. 1 
Q 3-30 3-20 ~ aegeaaagepsaen @ «1 345 | BaRbett Cy Mite peets........ 02 P. 32.50 Apr. 1 Liquidating 
Q 3-30 3-30 Mont-De Util 59, pit $1.25 Q 4-1 3-15 | Colgate- Palmolive. eet NE a akan d's o:6'<'e'od «a-o'e ee P. 102.50 Apr. 1 | Reybarn Co........... 2c .. 3-5 
Q 1 3.16 Morris Plan Bank of New Commonwealth Util. Ser. A $7 pf......0° °° 7°10! E.I. 105 BE OS ee 
h SO 2h SM | MRO o. cosccce ses scd Q 3-30 3-20 Edinburgh C Corp, Hage stock 1940-60. 2222222 E.I. 100 ay 15 Resumed 
First Natl Bk (Chi).....$2 Q 7-1 6-25 Mt Diablo Oll Min & Dev Fairch’ Airplane $6 conv. pf........_.: E.I 107.50 Mar. 19 | ‘56 Petroleum Comp. . 2c .. 328 
First Natl B (CinnO)$1.50 zs .. a. 3 et | peered erate Q 6&1 5-15 Fisher Flourin; Sone Eats Catena Soucauns ees E.I 102 Apr. 1 Nat] Candy Co. af << 
First Nat! B (CinnO)$1.50 Q 6-29 6-20 iuneey Tr Wash ..... Q 4-1 3-22 General Telephone NRA as hen cada tee ctue ae E.I 50 Apr. 1 | Pitts S & Bait.. .. Ie .. 420 
First Natl B Louisvi.$1,25 Q 315 25 Mutual Tel Co “ciawald in General nail Co ied $6 dura, Wisc cxtec acess E.I 106.50 ar: 15 Ee Gen Insur.. sian A 316 
Mach Cp......... “+ s . - * ohns-Manville 0) c n a. Tee) othe 
Food Mach CP i. 13% Q $90 $18 | Nacman-sptia cp ...25e - £2" 3-20 | Helianee Mee’ prom, CUM TM PER. re ne | Abs i 
Foster & K 6% A pf.37%4c Q 4-1 -15 | Nat Battery pf ...... Q 4-1 3-20 | Skelly Oil Mts: P gui  Dabeeeeeaeeeeeenee “- i. : Ap 7 Stock 
Freuhauf Tr........... ze -. 41 3-20 | Nat Candy ist pf...31.75 Q 4-1 3-11 | Southwest re gk eee sore Sele 03 ay Loft Inc.. 100+ cocina 
yrouou Soe 41 3-18 | Nat ‘dy 24 "3175 Q 41 341 uthwestern G. 3.) eerie eles E.I. 107 Mar. 21 Morris Fin A & B. 10% |: 3-20 
Gen Am Inv pf...... $1.50 Q 4-1 3-20 | Nat) Tr Co L "Gliiiain Note—(E.I.) Entire issue. (E.S. ) Entire series. (V.B.) Various bonds. *Final Gvitent a sous bonus. 
Gen Paint pt. .67¢ Q 4-1 3-16 SNES 5 sina 65006 cans $2 8 4-1 3-21 | (N.S.) Not stated. (V.N.) a notes. (P.) Part issue. (E.M.) Entire +One share ft Candy Corp. on 
Gen Time Inst pf....$1.50 Q 4-1 3-18 | Natomas Co . -20¢ 4-1 3-14 | maturity. (V.P.) Various share of Loft. i 
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1939. 1938. 
ston Naturai Gas: 
T., Dec. 31.... 324,954 228,776 
ee petonsl ‘Safety Razor: 
: =r., 31. 12,452 376 
H Te esiensi Silver Co.: 
/ ar., Dec. 31.... —. 691 716,995 


bi Johns. Manville Co 
a e., Dec, 31.... 4.164, 719 1,455,302 
Kalamazoo Stove & Furnace Co.: 

Yr., Dec. 31. 49,490 250,582 


Kaufman Det pt. Stores: 
@r., Dec. 31.... 1,243,517 


} eee weet Oot 
Kellogg 
Pae., 
om 


“a ‘Tournes, 
=., . 31. 


852,464 
*903,945 


51,983 
bury Breweries 


oe 420 = *17,341 


, 1,816,471 1,412,465 
12,135 *1,126,590 


Loone-Wiles aineet Co.: 
Yr., Dec. .. 1,084,065 988,073 


ch ton 

Lynch C orp: rr 329,420 
Magma Copper C 
Yr., Dec. 3° < Me "385,851 654,346 
Bandel Brothers, Inc.: 
n Yr., Dec. 31. 256,208 144,535 
Marlin- Rockwell Corp.: 
¥r., Dec. 31.... 1,658,084 722,848 
Merck & Co., Ene.: 
¥r., Dec. 31.... 1, 856,830 579,356 
Mid- - bong Abrasive Co 
=., . 31. 38, +36,500 
nag Chemical Co. 
Yr., Dec. 31. 05,287 81,128 

onsanto Chemical C 

T., Dec. 31. 5,428, o14 3,150,593 
renal Container Corp.: 
| ¥r., Dec. 31. 357,945 125,903 
Beeenal OF City einen, Ine.: 

31. 591,284 352,272 


¥r., Dec. 31. 1,260,670 *1,390,504 


sagas Refining: 
Yr., Dec. 31. 68, 887 +529,749 
ational Supply Co 
my avec. 31.... 1,190,787 1,283,767 
age _) Corp.: 
¥r., Dec. 31. — 20,512 


| Newberry (J. 73 > Cc 
se ) aes 325, 408 1,792,742 


Yr., Dec. 31. 

New og’ Shipbulldin Cor 

ir. Dec. 264 353,504 

orth American ie ca 

r., Dec. 3 5220718, 862 18 109,007 

Oil C 

r., Dec. a oe . 1,492,086 4,582,964 

Oldet, — Distillers Corp.: 

¥r., Dec. 31.. 251,610 76,864 

e's Farm Equipment: 
=, Dec. 31.. 430,267 


Pacific Can Co 
nm Y¥r., Dec. 31. 


60,750 


” 435,799 224,029 
ic Western = Corp:: 
r., Dec. 31. 813,689 1,217,378 


Bricboees Pmougy Mills: 
z=, D — a0s,200 +28,881 


' Penney Co., 
ja ag a 


‘epsi-Cola 
r., Dec. 31. 


ae ©.: 
16,481,213 13,739,160 


Philadelphia Co.: 
ce Yr., Dec. a 6,115,011 ‘ 242,283 
Packing Co., In 
tr a Dec. 31 428, v2 
piiebarey, ‘Forgings Ca 
r., 


ed — oe Co., 
a vr., Dec. 31. *688, 


*+176,566 
“oe. 293 
603 “1, iso, 778 


Oil Co.: 
r., Dec. 31.... 8,290,418 5,412,903 
Erveae va a Co,: 
r., Dec. 3 bee eal 108,566 


og ol of A 

r., Dec. 31. "8082, gu 7,412,072 
ymond Concrete Pile Co.: 

®., Dec. 31.... $322,813 $359,653 


peemnnce Elec. & Engineering: 
=, ec. 31.. 205,007 1,421 
_ Reynolds Metals Ge 


eer. .... 713,913 39,167 
Yr, Dec. 31.... 1,526,891 571,115 


Roller Bit Co.: 
fpwec. 31.... 1,364,454 1,832,112 


oe <Benicl), Inc.: 
| ¥r., Dec . 31. 331,841 408,116 
ge & pe Robert t: 
'Y¥r., Dec 33,515 47,332 
a. iy Co.: 
» mec, 31.... 127, 473 87,958 
S Gennde Valley So Co.: 
“ ., Dec. 31. 5,218 64,086 
Fe" Bros. ie 
P¥r., Dec. 3i.....° 259,802 222,442 
Vo: Saag o0.: 
r., : *4,163 1,186 
ad Lace Co.: 
fr., Dec. 31.... 370,820 172,628 
eer: Corp. : 
r., Dec. 31. 9,852 *4,591 
ttuck, eemkk G. Co.: 
my wec. 31.... - 557, 616 536,960 


, "Simmons-Boardman Publishing: 
| ¥r., Dec. 3 139,145 


127,694 
an co m.: 
‘i ae., Dec. 31.... 


252,559 242,902 
. Royalty Co.: 
., Dec. 274,305 429,008 


72,251 
I ‘gtendara — Co. of Ohio: 
Dec. 31.... 5,602,499 1,964,605 
ee 
31. 
y Of 


or’ 
oy 923, 251 *1,762,465 
- 1,038,491 403,799 


b Corp. 
-. 605,552 569,314 


penbonrd & Supply Co.: 
218,061 


Com. Share 


-—Net Income—, Earn 


1939. 
1.83 
b.06 
4.98 
4.28 

16 
1.66 
b1.30 
61 
-05 

4.03 
-01 

1.69 

2.58 

3.39 


4.88 
5.26 

13 

-23 
4.01 
1.08 
2.00 


p1.10 
= 
1.10 
5.44 


N. oy “a ‘Honduras Rosario Mining: 
832,968  796,1 


1.71 
y.99 
p4.21 
31 
1.26 
2.23 
81 
6.04 
6.48 


-80 
1.33 


1.10 
1.34 


1.37 


-63 
1.22 


2.17 
81 
r1.59 
.18 
05 


2.81 


3.40 
p2.63 
45 
2.63 
31 


32 


ey west Pennsylvania Pipe Lines: 
*12,864 


6.64 
1.31 
3.02 

25 


ings. 
1938. 


1.22 
a.37 
3.32 
1.09 


73 


3.13 


1.51 


2.33 


1.60 


2.13 


1.00 


2.30 


1.01 


eal Malleable & Steel t Soctnee oa: 


4.04 
4.22 
81 
1.55 
25 
.09 


1.15 


1.22 


5.40 


“ 4,870,479 3,240,333 h18.78 h12.39 


x 


01 
ae 
2.91 
1.06 
r2.24 
13 
02 


01 


1.45 


43 


2.39 


1.81 


1.17 
23 


































































































NET INCOME — MILLIONS OF DOLLARS 








QUARTERLY 

NET INCOME 
ADJUSTED FOR 
SEASONAL VARIATION 


GENERAL ELECTRIC COMPANY 
25/- o.oo | .. }!00 
2 | atl } | | 
| 
S$ 20) 80 
2 } t 
ra) 8 
| Fr 
ro) | | 
rs 15 T | 60 FS 
oO | = 
ee = 
3 3 
3 | 3 
- MONTHLY PRICE RANGE w 
‘ 1o7-—— ADJUSTED FOR CHANGES 40 ° 
w 4 for 47 | IN CAPITALIZATION “d 
4 re) 
x 
2 | a 
gg 1 
t 5 QUARTERLY — | 20 
4 NET INCOME 
z ADJUSTED FOR 
SEASONAL VARIATION 
Didi sitiis re) 
1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
RADIO CORPORATION OF AMERICA 
° 7 160 
140 





60 
40 
fects 
| AD ED FOR CHANGES 
IN CAPI TALIZATION 
20 
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1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
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PRICE OF COMMON STOCK 














NET INCOME -~THOUSANDS OF 


MONTHLY 
PRICE RANGE 








NET INCOME 
ADJUSTED FOR 





WESTON ELECTRICAL INSTRUMENT CORPORATION 





PRICE OF COMMON STOCK 














fe) 
1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
Com. Share Com. Share 
-—Net Income—, Earnings. — Net Income—. Earnings. 
‘ a 1939. 1938. 1939. 1938. 1939. 1938. 1939. 1938. 
Tay ne = “wed Cor i 
Yr. 20; 732 amigl 2.21 42 Yeo bee. tte bs6 912,531.18. 
Thompson oa John Western Dairies, Inc.: 
ve pa nah Products; oot *243,076 Yr., Dec. 31. 405,191 402,527 
Yr., Dec. 31.... 1,233,199 435,241 3.90 1.33 Weston. Electrical a ek2td 303° 70 
Transcontinental & Western Air, Inc.: é i d 
r., Dec. 31.... *188,827  *749,355 UTILITIES 
Truscon Steel: 1940. 
Yr., Dec. 31. 560,249 *813,056 43 tt een at te an 
Tung-Sol Lamp Works, Inc.: e Month of Jan.. 1,167, 649 932,876 
Vaican Detinning Gon: a oe Ly mon Jan, 31°¢3-761-358 (3.591496 43.07 
mo an 1, i 
ig Dec. 31. 451, 695 286,824 11.10 5.99 Kansas City Public Service: 
S. Rubber Reclaiming Co 12 mo., Jan. 31. *836,138 *600,800 
Yi., Dec. 31--- 405198 ib, 485 2.29 21.02 Wy. & Richmond Bell Telephone: 
United Aircrat Products, I 12 mo., Jan. 31. 149,582 69,273 
ae el c. 0472” 71,840 778 Southwestern Bell Tele hone: 
Yr., Dec. 31-... 1,063,249 518,432.76 © .37_-«s-Month of Jan.. a” ae a 
Universal Consol Oil: “ A 
r., Dec. 31. 13,313 350,657 2.57 1.75 American Telephone & Telegraph Co., only: . 
ge Oil of California: American Telephone & Tele “2.74 Pe subs. : 
+» Dec. 31.... 5,846,240 6,862,758 1.25 147 Amerlcan Tele ‘air Aree te 
Sg mag Corp. of America Basten Edison C 
at rege 231,314 3. pe 61 yr, Dec. 31---. 5,466,890 5,171,063 8.86 8.38 
ia i 31. = Coal & Coke Co at nacees : British Columbia Telephone Co. 
Vic Yr., Dec. 31.... 719,981. 716,495 8.66 8.59 
og 3 Chemical Works: kL Union Gas C 
Yr., Dec. 31.... 1,104,404 730,002 1.59 1.05 Broekiyn Union Gee Sol 1,679,853 242 2.25 
vy, oy System: Central | Mlinois Public Service Co. 
hae Bs cs ; ~ 516 265,080 91 620 yr E 1,769 1,661,715. ‘q6.71 q5.83 
ectric Corp.: 
Yr., Dec. 31.... 1,293,866 267,657 3.30.68 Geaneetiont ii 8 Bower 3.30 3.03 
Sg Ce: . Duke Powder a 
ec. 31. 205,900 *1,297,878 12 Yr., Dec. 31. ~ 5,619,767 4,297,150 5.54 4.23 
orn Foundry & Pi Ry he Cor Florida Power & Py ht Co.: 
Yr., Dec. “052 2.93 1.64 Yr., Dec. 31. 709 2,039,591 


Com. ee 
c-—Net Income—. Earnin 
1939. 1938. 1939. 38. 


1.43 -96 


Company. 
General Electric Co.: 
n Yr., Dec. 31. -41_206,000 31,720,390 
Gemane Gas & es ec Co 

» Dec. 31.. ,191,532 1, 255, 498 

bb or iain & Light Co.: 
n Yr., Dec. 31.. 1,047, 932,253 
go Power Co.: 
bs S : Re * 249, 830 2 aes, 580 
je a States Power Co. 
n Yr., Dec. 31. 79, 213 '$12,013 
Pennsylvania Power & Light Co.: 
n Yr., Dec. 31.. 8,730,046 7,980,038 
Potomac Electric Power Co.: 
¥r., Dee. Hi. ,271 4, 187, 909 
Providence Gas Co.: 
Yr., Dec. 31.... 742,079 651,967 69 -61 
Public Service Northern Illinois: 
Yr., Dec. 31.... 4,287,286 3,635,025 6.40 5.42 
St. Louis, Rocky Mountain & Pacific Co.: 
Yr., Dec. 31. 33,316 *7,911 03 


RAILROADS 


1940 1939. 
Louisiana & Arkansas Rwy.: 
Month of Jan.. 66,102 


Alton R. R.: 

Month of Jan.. *246,179 
Detroit & Mackinac Ry.: 
Month of Jan.. *11,980 
Northern Pacific Rwy.: 
Month of Jan.. *667,6 612 


1939. 
- Assn. of St. S$: 
75,510 Ste. 39 


*Net loss. +Profit petese Federal income 
taxes. **For year ended Dec. 25. ttIndicated 
earnings as compiled from company’s quar- 
terly reports. bi my | fund and 
other reserves. aOn C ares. 

Class B shares. c On pan MM Class A and 
Class B shares. d Deficit. e Paid in last 
twelve months; dividend deferred, omitted 
or no action taken at last meeting. h 
shares outstanding at close of respective 
periods. j On average shares. n Preliminary 
statement. p On preferred stock. q On com- 
bined preferred stocks. rOn first preferred 
stock. t Surplus available = common stock 
after preferred Givicente vey to $4.01 
on 5%% preferred and $4 preferred 
stock in 1939, against si > ana $4.71 respec- 
tively in 1938. y On new consolidated basis. 
z Equal to $4.92 a share on 7% preferred and 
70 cents a share on 5% preferred stock. 


CHAIN STORE SALES 


Brown Fence and Wire Company 


1940. 1939. 


21,314 
*194,989 
*8,333 
*854,683 


a, 1939. 1938. 


Terminal R. 
ttYr., Dec. 3 


P.C. 
b $279,589 ban go9 TES 
DOREUREY o.iccvcescs i $ —18. 
8 montis MareGieeee- een 2,129,627 2,162,451 — 1.5 
Consolidated an Stores, Inc. 
kk oe 41,098 633,111 t44 
Two months ........ 4; 368" 649 1,274,783 7.4 
Crown Drug Company 
> OOP eee 641,728 599,710 t 7.0 
Five months ....... 3,635,793 3,467,558 4.8 
Edison Bros. Stores 
Oe eee 1,472,337 1,444,364 ta 
Two months ........ 2,769,543 2,760,300 0.3 
Fishman (M. H.) Company, Inc. 
Sk) rr Cre 250,025 231,872 + 7.8 
Two months ........ 469,321 438,958 6.9 
Grant (W. T.) Company 
os ee 6,109,000 5,748,120 + 6.3 
Two months ........ 12,040,024 11,279,188 + 6.7 
Kress (S. H.) gee 
a, 5,603,117 5,162,532 + 8.5 
Two months ........ 10, 903, 471 18. 217,998 + 6.7 
Kresge (S. S.) Company 
Ore 10,115,540 9,547,104 + 5.9 
Two months ........ 19,664,194 18,810,098 + 4.5 
Kroger Grocery and Baking Co. 

4 weeks, Feb. 24....19,399,140 18,027,803 . 7.6 
8 weeks, Feb. 24... .37,604,106 35,196,740 6.8 
Lane Bryant, Inc. 

Cy se 924,247 862,536 t pp 
Two MOMERS .....0.0 1,950,795 1,780,923 9.5 
Lerner Stores Corporation 
Ds game eer 2,322,746 2,134,693 + 8.8 
McLellan Stores Corporation 
P|) eee 1,312,150 1,261,181 + 4.0 
Montgomery Ward & Company 
PORUUREY ..cecccieus 30,530,347 24,964,107 +22.3 
Murphy (G. C.) Company 
WORCURTY 2... cave ccs 3,134,123 2,752,150 +13.8 
Two months ........ 6,216,790 5,437,685 +14.3 
National Tea Company 
4 weeks, Feb. 24.... 4,863,378 4,221,770 +15.2 
S Wh ocsccsseesss 9,526,935 8,384,669 +13.6 
Newberry (J. J.) Company 
i. gs PPE ee 3,255,661 2,989,675 + 8.9 
Two months ........ 6,265,767 5,797,627 + 8.1 
Penney (J. C.) Company 
2 CO 16,031,677 14,613,892 9.7 
Two months ........ 34,324,678 31, 140,504 $183 
Rand’s, Inc, 

POROMREY: ois iccscees 123,270 109,503 +410.3 
Sears, Roebuck & Company 
Be 40,835,743 34,900,544 +17.0 
Spiegel, Inc. 
5k.) Oe 3,623,016 2,888,011 +25.4 
Two months........ 6,662,433 5,090,161 +30.9 
Walgreen Company 
Oe Pee 5,970,914 5,647,079 + 5.7 
Five months ........ 31,474;945 30, 419,426 + 3.5 
Western Auto Supply Company 
WODTUALY 066 osn cscs % gi ref ry 214,000 tH 
Two months ........ 5,899 581, ‘000 +28.8 
Woolworth (F. es patron 
Ls Eee 22,116,703 20,685,859 6.9 
Two months ........ 42,628,705 40,338,505 5.7 
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ata given for previous week or mon 

d for previ k th, and 
year. year. 

1 7 10 
THE ANNALIST INDEX OF BUSINESS ACTIVITY RAILROAD STATISTICS INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 

ct a 1939- -- ry WEEKLY (27) (1928 = 100; adjusted for seasonal variation) 

Feb. Jan Dec. Nov. Oct. Sept. Aug. ‘eb. an. (Gross revenues, expenses and taxes in Jan., Dec., Nov., ’ Sept., 2 
Freight car x aenge. . - 8.9 89.8 93.2 92.9 92.7 90.3 82.7 79.3 82.8 thousands of dollars) 1940. 1939. 1939. 1938. 1939. 1939, 1930. are 
Miscellaneous ....... 81.4 84.3 91.7 87.9 85.8 82.8 75.8 77.3 79.1 P. C. Belgium ........ *76.8 *81.0 *81.0 *79.4 73.8 78.8 79.9 722 
CN ac take satin coke 89.0 100.7 96.3 102.8 106.5 105.4 96.4 83.2 90.3 5-Year Chge. | Canada ......... 123.3 1173 118.0 118.6 1089 108.2 ‘105.2 97.0 
Elec. power prod..... “—ee 106.1 106.6 106.0 106.7 104.3 101.4 97.8 98.3 | Week Ended: Average From | Chile ............ arte epi pos 8 ae . 166.9 «158.5 
Manutacturing dacccece a tae 135.1 125.1 121.0 105.8 984 90.5 95.0 Mar. 2: 1940. (1935-39). Avge. Denmark . 154.0 154.0 155.3 155.3 156.7 158.0 155.3 147.3 
Steel ingot prod... ... 113.7 141.5 125.7 127.0 101.7 85.9 68.7 73.8 | Tot. load’gs. 634,410  624,163+ 1.6 n i or a 49711 209.0 206.1 «4191.5 
Pig iron production. ‘100.8 130.3 151.4 134.4 129.5 109. 96.7 81.2 84.2 | Grain & pr. 35,323 ,940 +10.6 Netherlands at :. 104.8 ©1186 116.2 1114 1016 
yO ara . 128.8 135.0 135.7 131.4 119.9 121.4 112.2 115.4 | Coal & coke. 139,935 141/820— 13 | Norway .°"”” -.. 1644 156.9 1586 1563 153.6 149.2 1411 

Cotton consumption 145.2 152.3 144.8 138.1 127.2 133.7 120.8 124.0 Forest prod. 32,269 872 +11.8 Swedes Oa eek ote 179.6 178.2 176.8 174.0 178.2 175.4 164.2 

est cone. . ae 4 = 1 . oy = 13 a ee Manuf. prd. 405,674  402,965+ 0.7 | United States.... 108.0 116.2 112.6 109.8 100.8 95.3 1.5 92.6 

ilk consumption z i i i x ; : ear to date: 

Rayon consumption.110.8 1121 1338 1418 1313 1233 107.7 101.4 100.9 | Tot. load’ SS. 5,676,688 5,409,501 + 4.9 | » Bag in previous year corsenpenting te sect secant seat suet ord data. 
Boot and shoe prod. .*127.0 129.9 137.2 146.8 136.6 125.6 136.4 126.3 138.2 | Grain & 096 272,335+ 1.4 - Bel + se “ys e aneve h. les may be obtained on request from THE ANNALIST 
Automobile prod...... 1225 131.6 94.0 839 832 60.4 95.3 100.8 | Goal & coke. 1,446,913 1,353,236 + 6.9 elgtum: all months revised. 

Lumber production... . 83.0 ow 92.4 7. as as ae = bo Forest prod. s 241,642 . il 
Mining | Production... --- 35 ors gf fo S08 eS (2 Ted eS PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
Zinc production...... 90.4 93.0 96.0 93.2 869 77.9 75.7 71.3 73.4 eb. 1-14 151,276 226,872 —33.3 (Percentage ch from corresp & week of previous year) 
Sen kbenaaheneeees --- 97.6 83.4 91.6 781 856 84.9 91.9 824 | P.C. freigh Week 
Combined index........ 106.1 111.9 108.3 106.7 100.1 94.4 89.7 92.3 = gure 904 98.64 4.4 — ate « ee ai -~ 

For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20. eb. 1..... 5 - 2.4. Fenn. N. i. - B&O. C.&0. Atch. ‘ac. Sou. 
February steel index based on per cent of capacity operated not on tonnage output; +. 94.8 90.9 + 4.4 — . Tis 38 +s 3 +83 +33 _ a4 +438 + = os 
SS a Se ae eee ee Year to date: Dec. 23... 4189 4235 4128 +158 4211 4138 — 81 1129 taso anes 

2 Gross rev... 345,498 +8 Dec. 30... +13.5 +20.7 +133 — 58 +259 —1.2 —5.7 +69 +32 — 62 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Expenses .. 268,381 243,219 +10.3 1940. 

a — -———As Estimated by—_____—_—_. | Taxes ...... 31,551 +24. Jan. 6... $13.8 +14.8 + 1.6 419.2 +244 413.2 -131 +60 +38 +08 
Week —Dow-Jones—. Week Amer. Am. | Rate of return Year to “Fair Jan. 13... +166 +18.0 — 16 +213 +25.0 +20.7 —7.9 + 63 T3 4 
Ended: U. 8. Begin- Iron & Week N. Y. Iron Met, | on investment: date Return” Jan. 20... + 9.1 +14.2 + 3.8 +216 +181 +169 —13.6 +10.7 + 61 
1939. Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age.Mkt. East. Dist.. 3.93 5.75 —31.7 | Jan. 27... +11.6 +16.6 tT é 1333 +19.9 +11.8 — 9.2 + 3.0 — 65 2.8 
Mar. 56% 56 Mar. 13 Mar. 18. 56% 56% Mar. 14. 56 South Dist. 2.90 5.75 —49.6 | Feb. 3... +65 +15.3 6.4 +24.7 +22.5 +28.4 — 7.2 +16.3 4.3 ' 
1940. West. Dist. 2.39 5.75 —58.4 Feb. 10... 8.5 +10.4 + 3.7 +20.6 +146 +20.1 — 61 + 9.1 6.0 ; 
Jan. 1. 70 79 15 Dec. 25. 73.7 Dec. 30. 7 74 Dec. 26. 74 74 We Gecccase 3.33 5.75 —42.1 Feb. 17... + 5.2 + He ——' +19.3 +94 +102 — 89 +4124 +83 | 
Jan. 8. 8 985% 85 Jan. 1. 85.7 Jan. 6. Bo 86 Jan. 2.86 86 8 a “7 7 oe Té3 +3 Tet 7ia2 738 728 tit Poe 
Jan. 15. 83 88 86 Jan. 8. 86.1 Jan. 13. 86 86 Jan. 9. 86 86 ar. 2... + @ ’ ¥ 4 4126 +78 +234 +35 + 86 + Os 
Jan. 22. 82 85 Jan. 15. 8.8 Jan. 20. 84% 85 Jan. 16. 85 84 FREIGHT CAR LOADINGS (19) Mar. 9... +53 + 3.1 + 0.3 --- #73647. —0.2 +71 + 8.0 pe 
eee ea ee Pe Mid’ “aa i 12 | M4 
‘eb. an. 29. 77. eb. 3 an. 30. . . . 7 7 
Feb. 12. 74% io” Feb. 5. 71.7 Feb. 10.71 71% Feb. 6.71% 71 | Grain & gr. pe. 35,323 31,223 32,341 | ESTIMATED AUTOMOBILE PRO- | ELECTRIC POWER PRODUC- 
Feb. 19. 71 68% Feb. 12. 68.8 Feb. 17. 69 6814 Feb. 13. oat 68 | Livestock .... 11,131 10,768 9,636 DUCTION WEEKLY (10) TION WEEKLY (7) 

Feb. . 64 69 67 'e 19. 67.1 Feb. 24. 67 67 Feb. 20. 67 67 Coal .cccccces 129,904 135,107 125,027 Week (Thousands of kilowatt-hours; includes 
Mar. 4. 62 68 65% Feb. 26. 65.9 Mar. 2. 65 Feb. 27.65 66 Dt eteaiass 10,031 9,869 7,414 | Ended: 1940, 1938. 1938. | only power generated by the electric Ment 
Mar. ll... .. .. Mar. 4. 64.6 Mar. 9. 63% 63% Mar. 5. 63% 64 | Forest prod... 32,269 30,146 24,428 | Feb. 10...... 95,985 84,500 57,810 | and power industry proper and imports, 
Mar. 18. Mar. 11. 64.7 Mar. 16... .. Mar. 12. 634% 64] Ore .......... 10,078 9,696 8, Feb. 17...... 95,050 79,860 59.100 | Does not include power generated by 
Mdse. I.c.1....149,550 133,908 153,403 | Feb. 24...... 102,670 75,660 56, traction companies) 
3 Misc. freight 256,124 ,315 233,196 | Mar. 2...... 100,855 73,108 po Week 
OIL REFINERY ACTIVITY AND STOCKS (18) Wier. ©..0.<. . y fl E 
(Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting Total ....... 634,410 595,032 594,424 i3 a 9 2, 585.560 2.218.550 2,196 4 
companies oe Ag ae production, —- Rg ont — run and 9 PERCENTAGE CHANGES IN Dec. 16.. 604. 2'332'978 2 : 
natural ble etroleum stock estima rom Bureau of Mines data. 7 he * 9’ e41" "nee Y 
Gasoline stocks include both finished and unfinished gasoline.) DOMESTIC RAILROAD EQUIP- ELECTRIC POWER PRO pee: 3 Scr 2,362,947 20. 4 
y DUCTION WEEKLY (7) ‘ec. - -2,404,316 2,120,555 1, 
_Crude Runs to Stills MENT ORDERS WEEKLY (1) pov a 
Week Average P.C.of,| Total —————Stocks———__. (As reported by The Railway Age of | (Percentage changes from corresponding | 51 9 473397 2.160 470 2.1308 
Ended: Daily Capacity Gasoline Crude Gaso- Gas and date shown) ’ week of previous year) Jan. 13..2'592' 2'269'846 
1939. Runs. Operated. Production. Petroleum. line. Fuel Oil Loco- Rails Struct’! 1940——————.. | Jan. 20. .2'572'117 2'289 659 2,108; 
3,230 78.5 9,420 272,971 85,379 131, ——Cars——. mo- (000 Steel Week ended: Mar.9. Mar. 2. Feb. 24. | Jan’ 27° '9’5@5' 2'292'594 2 
i 1939. Pass. Freight. tives. Tene. (Tons) | New England.+ 54 +84 +7.0| Feb. 3.2341" 2 tear} 
3,520 82.2 11,714 238,249 84,326 135,038 | Mar, 11 coe. -G - 4 Mid. Atlantic.+ 9.2 + 9.0 7-4 | Feb. 10..2'522'514 2'268'387 2'052,302 
.. 3,510 81.9 11,523 237,571 85,880 133,470 1940. Cen. Ind. Reg. 413.4 +13.9 12.5 | Feb. 17..2'475°574 2°248°767 ZoRB 
. 3,470 80.9 10,986 237,339 87,914 130,422 Feb. 3... 30... 1,450 -. | West = -+11.3 + 8.0 9.7 | Feb. 24. |2'455, 2'225' 690 2'031. 
“Hg Bt Hie Beep feo eee | bec co Ss) RR SS Tg? Lae ing | Mer PZ poe a 
am * , ’ . . ‘eb. or cece . oc b . . Mar. . Y 4 
3,570 83.6 11,508 239/838 985 129,300 | Feb. 2%... “96 2. 22: "| Batite Goat. +25 +61 +72 9. .2,463,999 2,237,935 2,014, 
3,490 81.5 1,523 240,836 96,719 128,809 | Mar. 2.15 1,052 2 esee ‘ — —_ rT 15 
3,445 80.4 11,135 244,126 98,364 128,536 | Mar » ae 8 26 1,000 Entire U. S.410.1 +105 +103 on _—_—_— 
q COMMERCIAL FAILURES 
4 WEEKLY (11) 
CRUDE OIL PRODUCTION (18) Mar. 7, Feb. 29, Mar. 9, 
(Average daily barrels, excluding ‘‘hot,” INDEX TO BUSINESS STATISTICS — 1940. 1940. 1939, 
or iNegally produced, ofl) Autos, Commercial Car Prod., |Constr. Contracts Awarded, | Gold Stock, Monetary, U. S.....B Manufacturing ‘- 8 Z 
ae - ME is de-g5 dnc nntonn eed eccecicn Physical Volume .............. 21 | sndustrial Production, Foreign. .10 Wholesale 20 30 5 
Weekly | —-Week Ended-— Ate te rca! Car Reg... | Cost of Living, N. I. C. B....... 38 Money Rates, Foreign........... B Retail ...... 15 1B 
Needsin Mar. 2, Mar. 4, autos, Dom. G. M’ ‘Sales to Gon. | Dept. Store Sales and Stks...... 37 Nonferrous Metals, Zinc Move- Construction 20 1 
Texas— February. 1940. 1939. sumers, Dealers ............... 27 | Elec. Pwr. Production, Monthly.33| ment ............-0.0seeeeeeeeee ¥" Total U. S m0 — 
Fanh’ndle ...... 78,400 68,650 Autos, Passenger Car Prod.,._ | Elec. Pwr. Production, Westie. 4 loi Seniiindinin Weekly.......... po 286 
TE xe<  xcuuee es $0,600 j ee ee Elec. Pwr. Production Cc. Oil Refinery Activity pat Stocks 3 New Engla i 23 21 30 
W. Cent. sae’ 251 GoD 208'800 nae Car Reg., Ad- Changes, by Regions, meekly 13 otal ieee eee ednnsodll Middle Atlantic... 132 122 95 
E, Cent.. ...... 79,600 96,700 Autos, Production, Weekly......12|=ngineering Contract Awards, | brices, Cyclical, THE ANNALIST 5 at Central. FI = FS 

er 484,000 372,650 Autos, Wholesale G. M. Sales. 26 Onthly .....---..ee seen ee ee eee Index, Weekly ................ South Atia rt a 15 0 _ 2 
Si Wiesns «dwavle 227,950 246,600 Bank ‘Reserves, Excess. a Bogineering Contract Awards, Prices, Cyclical The Axe- E. South rs? << j 22 2 
eS ere 237,650 216,250 Boot and Shoe Production 34 | ee =< seca nen ¥ — sade pHoushton Index, Monthly ae oe 39 Ww Se th Central. ; ? 

Brokers’ Loans’ Ratios.......... 43 | Factory Employment roups, ces, Gold an Dvtisekaa nas . 

Total ..1,371,400 1,496,950 1,321,050 Business Activity, TH ANNALIST I cn cateceree: ci ices, Sensitive, Weekly 16 oe veteeees 11 10 3 
Oklahoma... 429,000 407,550 441,200 Index of, Monthly.............. 1| Failures, Weekly ................ Prices, Steel Scrap............... = tie Sateseenene = Bs.- 
Kansas ... 155,500 176,900 144,900 Business index, e New York Foreign Exchan nge Rates, Ts 45 z. R. Equipment Orders, ates 9 Total U. § 280 210 236 
North La.. 252,800 69,150 72,100 Times, Wee , ERE ES NIT Foreign Exch. Rates, W . 44 R. Statistics, Weekly... GT Ff SS Me Be eenes 
Coastal L La. } 211,900 194,550 Coal and_ Beehive Coke Pro- Freight = We enncec xcs Seumvebion New Corp. Yesues... : 141 

,000 ©. 69,000 .700 duction, Monthly............... 3 | Fre Loadings, by Steel Ingot Production........... 25 16 

Mississippi. 700 6,800 ...... Coal and _ Beehive Coke Pro- Groups, Wee PE A 8| Steel, Rate of Operations........ 2 THE ANNALIST WEEKLY IN- 

inois 25,500 402,600 158,050 duction, Weekly ............... | FE reight Car Loadings, ~~ <¢ Steel, U. S. Steel Shipments..... 35 DEX OF SENSITIVE COM- 
Indiana 200 2 tea | 96,400 Constr. Contracts Awarded, Ad- Changes, Wee ony eccctusererscs Stock Exchange, N. Y., Sho MODITY PRICES e 
Eastern ... 103,700 100,450 sa.eee DEE 8 ac ciaverictunuscdiaceciw 22! Gold Reserves, World, Monthly. B SNE atx ec 4a kinetecdtecoanees (1913 = 168) 
i $5300 68:20 48,650 B, see Banking Statistics, page 414; C, see The Business Outlook, page 386. pare ome 
Montana... 15,200 17,200 14,250 
Colorado... 4100 3.950 3.800 PREVIOUS ISSUES Mer. 14.....12396 “815 406 9Rd 
ph A al 100.300 584,600 609,300 (Dates of issues containing latest available figures) 1940. 

~ z Date. Date. | Date. Jan. 2.....146.5 103.3 124.9 109: 

Total U.S.3,529,000 3,798,250 3,314,850 Autos, Commercial Car | Debits to Individual Accts., Nonferrous Metals, Copper — s tees i; 18 i= ta 
Reg., by_ Makes, Monthly. Web. 15 | WOMARRy 2. ccccccccccccsce ‘Feb. 15| Movement ................ Feb. 22 Jan. 23....11448 1011 1230 108. 
5 Autos, Commercial Car Debit-Loan Ratio .......... July 13 | Nonferrous Metals, Copper — -....: 143.1 1015 1223 
COAL AND BEEHIVE COKE Reg., by Makes, 1938..... Feb. 22; Debit by Res. Districts.....Jan. 18| Sales ..................... Mar. 7 Feb. 6..._- 140.9 1013 1211 107 
RODUCTION WEEKLY (5) Autos, Factory Sales... ... Feb. 29| Demand Deposit Turnover.Feb. 22 | Oil Supply and Demand...Feb. 15 <p -vietabee : x " * 
> ; : Feb. 13.....139.7 100.7 120.2 107.1 
(Thousands of net tons) Autos, Passenger Car Reg., Dept. Store Sales by Re Pig Iron Activity.......... Mar. 7 Feb. 20 1376 1002 1189 1 
by Makes, Monthly....... Feb. 8] serve Districts ........... 18| Pig Iron Prod., Adjusted..Mar. 7 nm a: 1374 1061 1218 : 
an A Autos, Passenger Car Reg., Economic Chan es in the Pig Iron Adjusted, na 5... 1367 1053 121.0 *107.7 
Bituminous cite Coal Beehive by Makes, 1938........... Feb. 22 S. since 1854........... 7| by Reserve Districts....: Feb. 15 Mar. 12....11389 1000 ta» “aan 
Week —Coal.—, -—(Pa.).— —Coke.— Autos. Passenger Car Re: Economic Changes, Recent. Feb. 22| Pneumatic Casings ........ Feb. 29 Maes SEs a2 <s . . 
Ended = Total — Tot. D’ly Tot. D’ly by Reserve Districts Bey Feb. 15 | Electrical Goods Orders....Feb. 8| Prices, Derivitive Index...Mar. 7 
1939. Prod. Av. Prod.Av. Prod.Av. Autos, Reg. and Prod...... Feb. 29| Facto Employment "and Prices, Fama ........0.008- Mar. 7 17 
Mar. 4. 8,4921,415 915153 17 3 Bankers’ cee] Rn and Payrolls, Adjusted ...... . 7| Prices, General Level...... Jan. 11 GOLD AND SILVER PRICES 
Dec. 16. 8,765 1,451 1,099183 80 13 Com’! Paper Outstanding.Feb. 22 | Factory Emp. and Payrolls WUNGGE, DMM ds dc ccccccnccs os Week ——-Silver-—_—__—__,, 
Dec. 23. 9,062 1,510 1,232 205 68 11 Bond Market, The New by Gr rouge, Unadjanted.. “Mar. 7| Prices, Retail Dept. Store. “Feb. 15 Ended: —London—, —New bey 
Dec. 30. 8,232 1,646 1,020 204 63 13 York Times Av., Monthly.Mar. 7 | Failures, Monthly ......... eb. 22| Prices, Retail Food........ Feb. 1 1939. High. Low. High. Low. 
1940. Bonds, Net Yield, The An- Fed. Relief Expenditures..July 13 | Prices, Sensitive, Monthly.Mar. 7 Dee. %4..... 23nd 
Jan. 6. 8,9401,753 1,099220 50 8 nalist Average, es we 5 Mar. 7| For. Exch. Rates, Monthly.Mar. 7 priese, Wholesale, B. L. S..Feb. 29 Dec. 23..... ons 
Jan. 13.10,005 1,668 1,371 229 58 10 Bonds Sold 8. B., Foreign Trade, by Groups..Mar. 7|R. R. Earnings, Expenses. Feb. 29 Dec. 30.....23f,d 22 
Jan. 20. 9,920 1,653 1.142190 52 9 | | SRS alae. ar. 7| Foreign Trade, by Regions.Feb. 22 i. it Serntnes and | Freight 1940. 
Jan. 27.10,320 1,720 1,385 231 54 9 Brokers’ Loans ........... Mar. 7| Foreign Trade Summary..Mar. 7 -_—= djusted ...... eb. 29 , a Pere 22d «(isd c 
Feb. 3.10,190 1,698 1,048175 48 8 Brokers’ Loans Ratios......Feb. 1) Freight Car a by R. uipment Orders, Jan. 13..... 21 Cc 
Feb. 10. 9,8501,642 636106 40 7 Building Permits .......... Feb. 22} Groups, Adjusted ........ wt 1 ee epeeeemene a Jan. 20.. 214d c 
Feb. 17. 9,1001,517 809135 36 6 Business. Activity, New Gasoline Consumption ...-Feb. 29 Refrigeratar OO Feb. 22 am. Sn a 213d c 
Feb. 24. 9,1351,548 940171 34 6 . | er Mar. 7/| Income, Cash Farm........ eb. 8/| Retail Trade, The Annalist Feb. 3.....21 21 c 
Mar. 2* 8,800 1,467 866144 32 5 Cement, Portland ......... Feb. 29| Income, Fumes by Reserve , EE, Seapine: Feb. 22 Feb. 10... aS 2144 ‘c 
Coke Production .......... Web. Wi Thetwhets  ... wn ccccsccscss an. 18 | Rubber, Cru my ects iwatarin a Feb. 22 Feb. 17.....21 d c 
6 = Contracts gape Income, Nei, 62 Industr’ls.Feb. 22| Silk Movement ............ a 7 Feb. 24... d 2Ad c 
ENGINEERING CONTRACT by Groups, Adjusted..... Feb. 15| Income,-Non-Farm ........ Aug. 31/ Steel Castings, Comm’!....Feb. 15 on 2.03 < 
\ agen» <3 say Constr. Contracts en Industrial Production, U.S.Feb. 22 | Steel, Fabricated Struct’l..Feb. 29 Mar. 9.....21 sola c 
AWARDS WEEELY (14) by Reserve Districts. .... Feb. 15| Inventories and New Or- Steel, Plate Bookings. ..... 3 LD PEGGED AT LONDON 
(Thousands of dollars) Constr. Ceanenane Awarded, GOTB oor ee ccscscerseccvees Feb. 29| Stock Exch., N. Y., Shares AT 168s SEPT. 5, 
} _~ As reported in Engi- WIE vnc cnstesaciaves 15| Inventories, Sales Ratio. Dee. 21 Sold, Monthly ..!........ r. 7 . 
neering News-Record of: Constr. Costs, Aberthaw.. ‘Jan: 25 | Life Insurance, New, U.S..Feb. 22| Stock Prices, The Annalist 3 
od Mar. 7, me. 29, . 9, Constr, Some. 4 A, cs: Fob 3 Mackipe = Industry, OP-,, b. 2 enxetee ? of 2 (= 2 =utae. 7 18 
3 1940. 1940. le Cost o ving, ar. GUD WP nn. 0 :0n0sdecnde eb. oe ces, e New 
Federal 2,392 ons 3,748 Cotton Consumption, by Money Rates and Bond Times Average, Monthly. Mar. 7 STEEL SCRAP PRICES (23) 
nee eee 21'985 38°736 23,582 Reserve stri ore pndeeies Fe >. Ss. WD cp addatdaaskensccnens . 7| Treasury Receipts and - (Per ton, at Pittsburgh) 

7% : Cotton Movement ......... Feb. 22 saeant Rates, N. Y¥. C., penditures ...............Feb. 22 -——-Week Ended——_ 
Public 377 47,450 27,330 Cotton Spinning aay. Feb. 29 oe , Rr ee ee Unommrayane ___ eRe 1. 7 Mar. 9, Mar. 2, Mar. 11, | 
Private ...... 14.931 11,644 9,245 Debit-Loan Ratio, ee Nonferrous Metals, Deliv- Wool Consumption ........ ar. 7 1940. . 1938. 

geees * : . covccccrcescccereseerBeD. 15! exies, Adjusted ...........Feb. 29 Wool Machinery Activity. _ 7 Heavy melting. 
satkaeae 308 59,004 36,575 avge. ee 
No. on days... 5 5 onan 
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19 32 b 
SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) U. 8S. FOREIGN TRADE VOLUME DEPARTMENT a SALES 
(Adjusted for seasonal variation by the Federal Reserve Board; 1923-25 = 100) (Physical volume; 1923-25=100; domestic AND STOCKS (4) 
Iron oneal Non- Lumbe oor Leath Food Tobacco Pa = ee —— oe on 
> r e er ‘0c o 0 ~ 
hte Matai aes” ek Se- ant Seed- Week. Gus Ghee: Rub- Durable rable Unadjusted _—_ Seasonally Unadjusted for Sea- Adjusted for Sea- 
1939. Steel. chinery. ment. Metals.Products.Glass. tiles. Products. ucts. ucts. Printing. ical. ber. Goods. Goods. Ex- Im- -——-Adjusted-— sonal Variation. sonal Variation. 
aa 90.7 92.3 94.1 93.3 65.7 9. 101.9 98.9 1288 65.9 111.0 113.6 81.4 84.4 104.4 Exports. Imports. 1938. Sales. Stocks. Sales. Stocks. 
February ....:.. 90.4 94.0 929 934 65.1 77.4 1018 99.0 125.7 648 111.1 1129 814 842 1039 83.6 128.2 | Jan. .. 70 63 90 71 
, ae 90.7 94.8 91.2 934 63.2 774 1010 992 127.3 61.4 1114 11344 82:2 837 1038 94.7 146.0 | Feb. .. 70 67 88 70 
.......... 90.5 9.9 911 93.2 642 779 996 97.7 1270 645 1115 1142 81:3 839 1033 94.3 143.9 | Mar. |. 77 71 86 70 
MUGEss2....... £96 4.4 87.2 928 648 75.4 998 937 1284 65.1 1115 1144 81.1 829 1033 100.6 142.9 | Apr. |: 86 71 83 69 
Metal ........ 90.3 95.4 88.9 928 65.3 77.5 1012 97.1 1294 65.5 1111 1131 80.8 839 1042 108.2 141.7 ay 71 78 69 
Miess...-... 90.6 96.1 90.0 94.6 66.0 784 1041 98.7 1279 65.7 111.8 113-7 79.7 84:7 105.4 108.1 140.6 | June .. 79 82 68 
ee ......... 92.5 97.3 88.3 96.3 66.4 78.1 104.9 97.4 1297 65.2 1120 111.9 836 853 1059 111.8 1321 | July ; 61 83 67 
mber - 96.4 998 99.5 99.2 67.4 79.0 103.6 968 1281 64.4 1128 116 86.1 88.9 105.7 117.4 1221 | Aug. .. 65 65 83 67 
ae 105.9 105.7 105.6 107.0 694 81.9 1062 97.4 1269 63.5 115.0 1199 912 946 1076 108.7 120.8 | Sept. . 91 70 86 67 
November ...... 110.8 110.6 101.3 110.1 72.2 85.0 107.7 99.1 129.5 63.1 115.7 1212 9311 97.3 109.2 108.6 116.9 | Oct. .. 92 74 84 67 
mber ...... 1121 1129 112.8 111.3 724 854 106.1 96.9 131.3 64.7 116.4 1218 924 1000 1086 109.1 118.6 Nov. a 78 89 67 
‘ 12. 112.2 ec. 66 
January* ....... 110.6 113.0 114.8 1114 71.8 854 104.7 97.2 131.1 64.3 115.8 1214 90.1 998 1083 1939. 
112.1 92.3 | Jan. .. 69 60 88 67 
20 a OE 110.9 90.7 | Feb. .. 69 65 87 68 
ENGINEERING CONTRACT AWARDS MONTHLY (14) WHOLESALE AUTOMOBILE os. 80.0 | Mar... & 4 $s b= 
(Weekly averages of figures reported in Engineering News-Record for periods shown; SALES BY 7 3 88 111.8 86.7 = +e ° bY pH , 
oa  Bagincoring, GENERAL MOTORS 108.2 84.4 ay .. 87 68 85 66 
ousands nteirataeies (To General Motors dealers in the United 87 108.1 87.3 | June... 83 64 86 67 
—_———Public—__—____ States and Canada, plus exports) 88 108.3 86.8 | July 60 60 86 67 
State and No. of 1940. 1939, 1938. 1937. 102 110.5 98.1 aug. -- 68 65 89 68 
Federal. Municipal. Total. Private Total. Weeks. Jan. 181,088 136,489 76,665 89 102 99.9 101.8 | Sept. .. 97 71 91 68 
; yee 87-263 = G5 101 12,823 77,923 4 | rep. Inte Henn | e885 pay t4 104 98.4 103.9 | Oct. ... 99 77 90 69 
I 3,815 30,033 33,848 = 17/113, 50,961 4 Max 161/057 891392 244930 99 93.2 105.8 | Nov. ..106 82 95 71 1) 
Ma 26,357 8=630,319 §=617,798 257,18 Bl ATT 142002 91934 221'59 99 97.4 100.1 | Dec. ..168 64 96 68 
Ap 3,239 42,584 45822 14'362  60'184 4 May .... 128453 85°55 er 1940. 
1 aoe : 4 pfs 15,870 63,248 4 June 39/694 "B85 779 100 89.5 102.6 | Jan. .. 72 61 92 69 
d 6071 27'116 cl ete 52,479 5 July 84,327 73,159 "825 89 99.0 92.8 Pee. .. ‘se 90 és 
au ee 4 oan : Aug 12,113 41,933 175,264 | March 113.112 112.2 103.9 yo 
s 81224 28349 "565 15.769 : ; ia 1a Qee 419,568 65,423 | Bm m im owes 136 _ 
Si BH i Bee | Sov. oc Boge BRE AO | He toh HEE HEE | cose oF nivinc_w. 1. cap 
: : , — , Dec. f f f July 99 98 114.1 y (1923=100) 
NE occ ccwncce 5,442 26,754 += 32/196 += «15/386 = 47582 4 © a — Aug. Se 108 102 124.3 OB Fuel 
1940. Tot. - +» 1,542,776 1,108,007 1,9: ee 1 114. 111.8 All Hous-Cloth- and Sun- 
| 5.433 28,240 © 33,674 «14.320 47.904 g 28,781 | Oct.” 2 131 116 111-1 115.9 | 1938. Items.Food. ing. ing. Let.dries, 
eerste 6,813 27,574 34,387 19,798 54186 5 a ee a +: ee Oe 102.0 127.1 | Jan. ...87.5 82.0 88.2 76.7 86.3 97.6 
o DOMESTIC AUTOMOBILE SALES | ¢c---; 140 127) 122.8 128.4 Reb. :..88.7 $01 878 76.0 86.3 91:5 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED (3) | =* CONES Lae a” | ee. ..... 138 124 135.7 127.2 | Apr. .1186.8 81.1 812 781 807 91.6 
(In 37 States; floor space in thousands of square feet) . io Cismantai aon May ...86.5 80.8 87.0 74.5 83.7 97.6 
— —_ nee of Projects —_—_—— —Floor Space—, ji Ts—, ——To Dealers—, ~ 33 June ..86.7 81.9 86.7 73.9 83.7 97.5 
esi- on- Public Public Resi- Non-resi- 1938. 1937. 1938. 1937. ELECTRIC POWER PRODUC. July ...86.5 81.7 86.6 73.5 84.1 97.4 
1938. Total. dential. residential. Works. Utilities. dential. dential. | Jan. 63,069 92,998 56,938 70,901 TION MONTHLY (12) Aug. ..85.9 80.1 86.6 73.4 84.4 96.9 
August fis.='s 18,770 13,488 3,416 1,592 274 = 23,574 «14,744 | Feb. 62,831 51,600 63:771 49°674 (Thousands of kilowatt-h Sept. ..85.9 80.4 86.6 73.3 85.0 96.8 
September .. 16,926 11,600 3,363 1,675 288  21:781 15:59 | Mar. 100,022 196,095 76142 216°606 Bo aaa Oct. ...85.8 79.8 86.6 73.2 85.6 96.8 
er .... 19,664 13,907 3,594 1,828 335 27'177 23' 223 Apr. 103,534 198,146 78/525 199'532 By Water By Nov. ..85.6 79.5 86.4 73.2 85.9 96.8 
November .. 17;772 12/515 3,585 1,342 330 23,405 = 21/515 | May 92,593 178,521 71/676 180/085 : Fuels Tot: Dec. ...85.8 80.3 86.2 73.0 86.0 96.8 
December .: 16,027 10,413 3,495 ~—S—«1' 619 500 22'720 25/503 1940. 1939. 1940. 1939. $907,056 8.924.235 | 1939 
1939. Jan. 120,809 865 164,925 116,964 5'518'610 9'196 894 Jan -85.4 79.2 86.2 72.7 85.9 96.8 
January .... 13,281 9,750 2.456 817 258 19,981 14,351 | Feb. 123,874 83'951 160°458 Listsuo 5,878,231 9,523,105 | Keb. --.85.1 78.4 86.1 72.4 85.9 96.7 
February .. 13,015 9,669 2,348 725 273 «19,176 ~=s-:«12,783 | Mar. .... 142'062 . 142,743 "307° "180°3 Mar. ..84.9 78.0 86.1 72.3 85.8 96.7 
ae k 6,397,370 10;180 
ae & 15,438 3,592 94 9 30,725 17,944 | Apr 132,612 126, 61375681 9/837'889 Apr. ...85.0 78.2 86.2 72.2 85.2 96.7 
April ....... 22,282 17,387 3,400 1,172 323 -28,382 16,563 | May ; 112, 6.867.860 10,209'879 | May ---84.8 78.1 86.2 72.1 84.0 96.6 
a... 23,244 18,262 3,457 1,274 251 32,602 12'700 | June 124618 124/048 6.759'820 10'154'410 | June ..84.7 77.9 86.0 72.0 83.4 96.6 
aes «5 21,701 15,942 4,052 1,473 234 27502 15,418 | July 102,031 71.803 6.975.949 10'882'094 | July ...84.9 78.1 86.3 71.9 83.8 96.9 
a 16,287 ,823 254 27/181 17.691 Aug 1 7,436 sii , ; Aug. ..84.5 76.7 86.3 71.9 84.0 96.9 
eugu: 270 18,003 4 “¢ 328 31.165 ’ Sept : é 6,898,966 10,640,775 ° Sept. ..85.9 80.7 86.5 72.2 84.4 97.0 
mber yy ; i 3,650 : 356 32/977 16,490 Oct. ocos STE eo 129'821 5/828 386 9'654/299 Oc -85.8 80.1 86.6 72.6 85.2 96.8 
3 ay oy 17,136 3,749 1,223 294 29'371 15.494 | Nov. ..e. 162,881 .... 180,133 6.116.337 10°566 824 Nov. ..85.7 79.6 86.7 72.9 85.6 96.8 
Bremer a pid ont ots 350 31,009 15,418 Dec. -.+. 156,008 +... 188,839 5'406'109 | 9'777'996 = 78.5 86.6 72.9 85.6 96.8 
be ’ , ’ 1,675 eee Re * a A , 
Total projects revised for September Tot. ....1,364,761 - +++ 1,364,426 | June ... 3, 4 O Tae tae te eat 300 Jan. ..85.4 78.8 86.6 73.0 85.8 96.9 
= ee .. ere x “ x 11, .084 or figures back to the beginning of 
SEASONALLY ADJUSTED CON- PIG IRON ACTIVITY (8) SEASONALLY ADJUSTED PAS- | Sept. ...°3/118/383 7/997'369 11'115.752 | 1931 see Tue ANNaLisT of Aug 27, 1937, 
STRUCTION CONTRACTS (Active furnaces as of first of month) SENGER CAR PRODUCTION Oct. ..... 3.137.608 8,726,686 11,864,294 | Page 348. 
AWARDED = n IN THE U Nov. ... 3,203,993 8,454,513 11,658,506 ie 
(in 37 States; thousands of dollars) omy ; wee Dec. ..-- 3,186,557 8,890,722 12,077,279 ——— 38 —____ 
. > 1940. 
Adjusted | —Production (Tons) Capacit q THEA - J y 
Daily Seasonal Daily | Daily per Day. en ak 14-149 11420 5,550 11,0060 Jan. .--- B1T6,608 9,006,870 12,262,378 «oe 
asa os, . ym 7 -. | 1937. Total. Average. No. (Tons). a ---. 10,560 6,010 12'760 234 (Three months’ moving average) 
Feb...118,945 22 5/407 785 6'888 | gan. -- aaa aee 198,597 170 101.480 poo seen HEY ref 4 BOOT AND SHOE PRODUC. 1939. 1938. 1937. 1936. 1935. 1934, 
Mar...226,918 27 8404 96.9 8/673 Mar. .. .3,459,473 1111596 176 108729 | May ..... .... 7%430 5,010 13°720 TION (5) Jan.. 88.5 96.7 105.1 97.0 88.1 95.2 
RE 26 8, 103.9 8,216 1938 j : June ..... .... 8,180 4,650 13,760 (Thousands of pairs) Feb... 88.3 94.4 109.3 96.3 87.5 94.6 
RMeras se nace 100-9 11.225 | san” 1420085 46100 95 44 amo | July -.--. 522) 5826 4170 13'350 1940. 1939. 1938. 1937. | Mar.. 87.9 91.8 112.1 95.2 87.3 94.4 
day gts @ tee ite toe | Sch Eee ar GES | Sok So RRR Ba ARE | ep ails ahs ke atta | Air et Be ne get Bo Be 
Aug...313,141 27 11,598 103.5 11,206 | Mar. -..11452.487 46/854 91 47/045 | Sept. ----. "ir! Bye ates 2 far. 2 11, Seape 30-831 39.578 | June. gg'2 882 1118 987 See See 
- 800,900 25 12/036 107:7 11/175 | APY. ..-1376,141 45,871 90 46,480 | Oct. ------ ""r! gigao ao'soo 107300 | Mar... .... 42.375 37,543 46,120 July.. 88.6 87.6 112.2 927 91:8 912 
. 857,698 25 14/308 1063 — i oe He 810 | Dec. 22225 25: a€’ge0 ise “pase | ABE coco 32.922 30473 aeait | AUR O15 874 1124 95:3 92°53 905 
N@v...301,676 25 12:067 105.0 11/492 tuy ine 2e 1225 , June Il ame ieee = Sept.. 95.5 88.2 111.1 940 94.5 8910 
Dec.. .389,437 26 14/978 94.2 15; Aus. meee ariel 0 ae 29 July |: :1))  33'618 30°742 aa’sae | Qct--- 99.0 88.9 107.4 95.5 96.5 884 
omg Sept. ...1,680,435 56.015 89 50,235 | SEASONALLY ADJUSTED com. | Aug... |... 43.581 42/963 Seek? | Nov..100.1 89:2 1029 98.2 976 8811 
HS 24 10,486 £0:2 14625 | Oct.”.!::2'052'284 661203 96 57'625 | MERCIAL CAR PRODUCTION | -~ sae 36,379 38,280 34/032 "an seem or fas Anas o 
Mar..:300,061 27 11136 $0.8 iris | NOV ---2269,983 75.668 115 70,690 | IN THE UNITED STATES Nov. 2. 1222 SgQ3 35,012 20,002 | oo s2 tesa on oes. i 
& 330, 26 12,693 103.1 12°311 escall -++2,210,728 71,314 121 75,795 | (Daily average) ROME og “ac 28412 30988 ts 
- 308, ; 02.3 11,598 | 1940. 1939. 1938 —_— Ses mee Ree 
Jan. ...2,175,4 1937 40 —___ 
June..288,316 25 11,533 107-5 10,728 | Jan Zoeie Wes UT 1315 | say 2,363 2,151 2,229 28094 | Total .... 419,088 390,746 411.969 POS INGA 
Y- 299,883 26 111534 107.6 10°719 ; ‘78 118 70.235 | Fe 2/268 2024 2 a ee 
-«-812,328 26 12'013 102.4 11'731 — . .2,394,615 46 121 74,285 | Mar 2'202 3 Het 35 (Depositors’ balances at end of month: 
? 323, 25 12,929 106.3 12’ May 0 are = = uf | April 2'042 1'326 3'1n0 FINISHED & STEEL Pro: PRODUCT in millions of dollars) 
Nov...200007 25 19,472 ioa5 29:92 | June |//2'118'451 70615 ior euare | May ..... 2,063 1,294 3/133 SHIPMENTS BY U. 8. STEEL 1937. 1936. 1935. 1934. 
"354 38 ista orS 14519 | July -..2'356.270 76.009 118 72495 | June ..... 2,242 1,285 3,004 CORPORATION . January ..... 1,266 1,208 1,200 1,200 
ge 5 J J Aug. ...2'659,813 85.800 130 79°765 eee 2,440 1,313 3,128 s February ....1,270 1,213 1,202 1,200 
ae 106 101 did iee Sept. | _2'878'5: 95.952 138 87715 | Aug. ..... 1,641 1,103 3,522 (Net tons) March . --1,272 1,215 1,202 1,200 
Deb. .200'574 23 ata, 82:5 {8484 | Oct.” .. 3,627,590 117,019 169 105,525 | Sept... 1,973 900 3,694 1940. 1939. 1938, April -:1,270 1,215 1,200 1,197 
bie . a 81.4 10,714 Nov. ...8,720.436 124.015 188 120,565 SS eS 2,539 1,234 1,274 Jan + oe 1,145,502 870,866 570,264 ay . 1,268 1,214 1,204 1,196 
i Dec. ...3,768,336 121,559 191 124,085 | Nov. ..... sare ee0t 2.563 | Feb. ee Males Seton | July ora Pe bam 11190 o 
—— 40 —__ 1940. sont ee wees , ’ ‘ <itdem webbie 4 ("AP ar x i a 
COAL AND BEEHIVE COKE | Jan. ...3,600,019 116,126 191 122,055 1 ae 771,752 551 | August 1,272 1,249 1,191 1,192 
PRODUCTION MONTHLY (5) | Feb. |. .2'956,688 101,955 177 110:706 : ave 30 . Kee re 795,689 509,811 sep ember ...1,270 1,250 1,191 1,192 
(Thousands of tons) | Mie. are 157 94.679 | SEASONALLY ADJUSTED NEW | June .... -++.. 807,562 x October ......1,269 1/255 15196 1/199 
; Bituminous Beehive Note: All 1940 figures are given in gross PASSENGER CAR REGISTRA- July 2... wees 745,364 484,611 | November ...1,270 1,257 1/199 1,204 
ae a om tina: tienen om aac | ems ie 885,636 615,521 December ...1,270 1,260 1,201 1,207 
} Coke. gu new net ton basis will be TIONS IN THE UNITED Sept 
2 Total Daily Tot. Daily Tot. D'ly | published shortly. STATES lll eh 1,008,683 635,645 1940. 1939. 1938. 1937. 
| 2887. Prod. Av. Prod. Av. Prod.av. | aun ‘ Mae ete ee 730,312 | January .....1,290 1,259 1,272 1,266 
big, O38 U8 $818 BP) | —_as_ Se Mae ne sees, | BO 2 ias'o08 fase | Reegery s bsh ERE 12h 
q . 4 . s le . 938. 1937. Fe gh eae = ” MPCN .....6. +». 1,266 1,268 1,272 
1988. STEEL INGOT PRODUCTION (16) 8,797 6,308 12,148 Ss --. 1,264 1/262 1/27 
a 30,950 1,233 4,8151923 117 5 (Gross tons; computed for entire industry 8,548 6,284 11143 - ita Suie-a 11,752,116 7,286,347 Maes eas bea. -.. 1,261 1,255 1208 
& . 27,440 1,153 3,539 151 105 4 | on basis of companies making in 1937 7,727 5,645 11,325 | early adjustments : June ......... -++ 1,262 1,252 1,268 
: . 26,745 991 4,015 149 97 4 | 98.26 per cent of open-hearth output and 7,661 5,277 10,577 | tees 44,865 +29,159 | July ....20 17: --+ 1,268 1,252 1,271 
& . 21,671 860 3,138 126 75 3 | 100 per cent of Bessemer ingot production’ 8,875 5,852 12,874 | T EEE penne, --» 1,271 1,252 1,272 
21,231 843 4/255 170 5B % Oe 8,422 5,449 12'550 | 11,707,251 7,315,506 | September... °"° 1,267 1,248 1,270 
June 22,507 866 4,450 171 50 2 ae a 8,331 5,410 12/397 | October ..... +++ 1,270 1,250 1/269 
) duly Za267 935 2.580 103 42 2 | Weeks Weekly “ity 7,643 5,355 18,408 | ———_— 36 —_ November ... ... 1,274 1,250 1,270 
See rae 2S wl 8 2 | is oe eee. 9,035 5,307 13,174 SLAB ZINC MOVEMENT (25) December ... ... 1,279 1,252 1,269 
19 $2 286 11346 4180 le | BLE | _ 1939 duction. Month. duction. ated, 19.500 4 12,925 | (Tons of 2,000 Ibs.; stocks and unfilled 
Ploy. $5,925 1,472 3.903 158 67 3 | Jan. ... 3,174,352 4.43 716,558 52.48 11) "91556 8450 6°70 — a 
aoe) 1006 4083 174 76 3 Mar. - S408's10 kan rentey Ae? a“ seit’ tion.” ments, stocks, Orders, | NEW CORPORATE ISSUES (2) 
Tot.342,317 46,099 ... 837 pr. ... 2,974,246 4.29 693,297 50.78 ZAS ah -+ 48,687 24,931 89,089 45,4 a a 
mg May |: 2'920'a75 443 659,791 48.32 | SEASONALLY ADJUSTED NEW | Feb. || 41/146 21'540 108,138 38,391 New Re- 
lan. 35,530 1,416 4,953 198 77 3 | June ... 3,125,288 4.29" 728'505 53.30 COMMERCIAL CAR REGIS- 1939. ‘ 1939. Capital. funding. Total. 
b. 218 1498 4114 17 OS July a 3,162,534 4.42 715,505 52.40 TRATIONS IN THE $2. :- 4.277 42.639 128,407 34,179 | Jan. ....... 5,926 10,386 16,312 
Hae 2 Pt we S| Sok Ses te pean ae UNITED STATES Mar’. 40st Spat igrom Qo | Mar Bie kL uae 
. 10; d . ,231, ; é y + ++ £9, . ‘ e ae Waser i 4 99, 
May 17,880 680 5.073 195 25 1 | Oct. ..-: $:303'821 4°43 1.217.567 89.17 a ge fpr... 43,036 40.641 130,380 29,314 | Apr. |||. 78,160 181,749 259/909 I 
27900 1,073 3.530 1 52 2 _: --+ 5,462,616 4.29 1,273,337 93.26 J one . . 37. ay .. 42,302 39,607 133,075 ;  <e 21,740 161,502 183242 
maly. 29,135 1,165 2,912 116 46 2 | Dec. ... 5,164,420 4.42 1,168,421 85.57 | Jan. ..... 2,020 1,656 1,405 2,090 | June .. 39,450 37/284 135,241 35/874 | June |...” 30,241 251°798 289'039 
 g4ess 1285 3'830 142 4k ‘ ( Sesrataaces aaah asd cartsscoed Feb. re ‘+++ 1,667 1,346 2,044 | July .. 39,669 43,128 131'782 49/379 | July |.) "| 50,139 180;438 230/577 
. 88,150 1,526 4'776 191 75 3 otal.,45,768,899 52.14 877,808 64.29 Mar. Caen ae 1,589 1s 2,125 Aus. 2300 S* 22,814 "Sears 25,895 317,463 ‘ 
- 45,950 1,767 4,919 197 256 10 | _ 1940. ll a0 a ae $24 95,615 93,116 | Sept. ...... 16,019 79,096 95,115 
. 42,835 1,741 3,936 164 346 13 Jan. ... 5,017,604 4.43 1,132,642 83.58 j eee : i’ 087 2,171 Ne ae as .117 73,327 72,405 79,539 eee 18,200 157,314 175,514 
. 87,283 1,491 3,862 154 314 13 | Feb. ... 3,905,928 4.14 '943'461 69.62 et ball ieee Hert 2,001 —* wan 64,407 61,522 66,197 | Nov. .....: 21,408 90,792 112/200 
Tot.389,298 50,807 ... 1,394 -. | converted toro ae reported in net tonsand ) Aug. <2... 22!) 1/460 11149 3°00 : oe cee | Wee. ....., 26,971 194,281 221/252 
> eee -.. 1, *+ | converted into gross tons by multiplyin IR 56 ; J ‘ea aioe 
1940. by .89286. Back figures on net-ton basis Oct. eonees a ptt $87 2087 — — av ra og atte 571,250 1,807,624 2,178,873 a 
Jan. | 44.940 1,722 5,622 216 238 8 will be published at a later date, so as to | Nov. ..... | 2,446 1,419 1,596 | Jan. .. 57,158 57,551 65,602 36,808 ay 
Feb.*39, : : conform with industry's policyschange, Deo. ..,. LEAT 1,403 1,506 | Feb. |. 54,532 53,048 671086 47,496 | Bat i 210,842 256,246 
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SHORT INTEREST—NEW YORK FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
STOCK EXCHANGE (All quotations cable rates unless otherwise noted) (Cable transfer rates) 
(Number of shares; end of month) Week Ended. m a Mar. 8. Mar. 7. ay Mar. 5. Mar. 4 
‘ pee aaa osinais Par. Country and Unit. “Mar 9, 1940.— — 2, 1940.— cust. 11, 1939. Low eperrrertiany %. Sie 8 § B : $3.91% 
an. oo Sa " . Low. h High. Low. ° 
Feb. .... 485,862 536,377 1,142,482 | 8.2397 England (sovereign). 783 $3.92% 48 $4.68% — Bess cesceecesa! 3 O21 at 9, 092 me 4 he 5 oss 
Mar. .......... 529,559 1,097,858 | §2397 Australia (sovereign) Sie oh $3.80 Teg 3.14 3.78 po eRe "0219 0221 0222 ,0221 02208 0221 
April ....  .-.... phen 1s 8.2397 So. Africa (sovereign). 3.90% 3.86 3.91% tose 4.68%, BM Saino cas cacwkcececees .0219% .0221% 0223% ‘0222 02214 ooze 
; i eis ee pf Loa 168 06634 France  (f (franc). . ..e. .0223% .0219 024% .0222% 02654, 0265 Es BRUM. ...--+0-0>se0eeses -— 0505 .0505 .0505 .0505 .- 
pects 4 50, 0528 Ita me ——_ ea kk : Dyas Viscigedcaceasaanewi 0505 0505 0505 «0505 = .0505 
July ws aces rg fap aae “68057 Holland y oe * "5316 —— "5323 1531044 _5318 Sort EELS: 0505 .0505 .0505 .0505 .0505 
BRR oo ie Nice ; A | ee ee en ee ee ae oe) or | aes HM... ..... <<< ‘5312 15314% 15314 15316 «5315 = .5315% 
ME ascc.  ncuke 570,516 588,345 | 1.6931 Canada (doliar)t.. wa: 2 eee — 9983 .9965 Low 5309 13 5312 5313 531 5313 
WS os gatas 523,226 669,530 .1695 Belgium (belga)....... -1697% .1689 -1691% . 1683 -1682% SMS ts A eo ee puna "5313 "5313 "5315 B3130 “531 
MC ses Gueees 479,344 587,314 | -32669 Switzerland (franc)... .2243 241% ‘2243 ‘242 ‘2718 -2271 atest (1696-16974 “Teoa” :1692% .1691 ean” 
Dec...... _..... 381,689 500,961 | .0220 Greece (drachma)...... .0072% .0072% .0073% .0073  .0086% .0086 WG: xcWadaan dagackccouGdane 1695 1694 1692 1690 1689 1689 
.4537 Sweden (krona)...... . .23834, (2381 238344 .2380  .2416% (2414 | 2 aia rea e metas A 1696 1696 1694 .1692% .1690% 1692 
43 ; 4537 Denmark (krone)......  .1933 .1932 1933 .1932 2095 .2093 Seen WOW... ccs. 6 cccseees .2383% .2383% .2383 .2383° .2383° 2383 
BROKERS’ LOANS RATIOS .4537 Norway (krone)........  .2273 2272 .2273 .2272 .2358 2356 MME a Ciara iidiccsdadeaceces .2383° .2383°—«.2382%4 .2381 .2381% 2383 
(Ratio of brokers’ loans, as reported by .0298 Yugoslavia (dinar). 0235 .0234 .0235 .0235 .0231 .0230% DM cat it nisnniesveuscndenne -2383 .2383 .2383. 2383) = 62382 .2383 
cuumbers of Mow Yeok Steck Humane, | “7 Fergal (encude). 0366 0364-0368 0366 .0428% .0428° | SCanada: High............... vie a 
to aggregate market value of listed stocks; | -0101 Rumania (leu)......... 0063 .0055 .0063 .0063 .0075 0075 Last, sta eb tele circken eye rare ro “8556 = "8562 ms 
.2961 Hungary (pengo)...... 1770 .1770 .1770 © .1770 §=6.1970 = .1970 tJap: 
as of first of month) (0426 Finland (markka)...... .0170 .0141 0180 0175  .0207%4 10207 Saspentins Ss ier elad Ragas ear ae Bo 3350 3350 3355 3360 350 
Total PerCent | 6180 India (rupee).......... .3032 3025 «3023. ««.3022,«s«3517.««.3512, «S| =~ sClosing rate. §Demand rate. i : : 
Total Value of Loansto |“ Hong Kong (ailv. dol) (2445 2419 “3459 (2445 “2019 “Sous ee a ee 
1939. Loans. Stocks. Stocks. .... Shanghai (silver dol.). .0693 .0683 .0698 .0688 .1655 .1598 SOURCES OF DATA 
January .. 717 47,491 1.51 .5000 Manila (silver peso). 4979 4977 A977 .4977 4980 4975 
February .. 666 44,884 1.48 ‘9613 Straits Settlements : (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
March .  eeees ae 46,271 1.48 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Be sney a 4629 .4575 .4652 .4600 .5460 .5455 ; pens 
April 655 40,921 1.60 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
ay. 547 0,673 135 as So -2349 .2349 .2349 .2349 .2737 #8 .2736 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports. 
June 546 i 1.26 | 1.6479 colombia. (goid peso).. .5800 .5800 .5800 .5800 5800 .5800 inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
eS 537 41,006 131 1.6335 Argentina (pe (paper peso) 2360 2350 2350 2340 2315 2315 — o- a News-Record. (15) American Bureau of Metal Statistics. 
i i eg x tee eersere eoue . : . . . merican Iron and Steel Institute. (17) Aberth: Cc . 1 
$e) Saea - 508 v 1.22 .0625 Brazil ade milreis), Petroleum Institute. (19) American Railway Ascctation. (20) United States Denanan 
October ..... 467 47,440 0.98 Free inland......... 0515 .0515 .0515 .0515 .0590 .0590 ment of Interior. (21) Commodity Exchange, Inc. (22) National Industrial Confer- 
November .. 534 47,374 1.13 .2060 Chile (gold peso)...... 0516 .0516 .0516 .0516 .0519 .0519 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
December |. 594 46,468 1.28 4740 Peru (30) OBS 1825 .1800 1825 .1825 2037 2025 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
pone 1.7510 U ruguay 72 (goid peso) .. "3975 "3900 “3900 "3900 "3750 “3750 tl See en eh as bere eg Commission. (29) Rubber 
. 5 ssociation. ureau of Agricultural Economics. (31) American 
January | on 560 45,637 1.28 ae 2 Mex co (allver peso)}.. .1690 .1690 .1690 1690 2025 2025 Appraisal Company. (32) _ Copper Institute. (33) New England Council. (34) Na- 
ebruary ... 5 : man e SOC. 
Stock and Bond Market Averages and Volume of Trading 
The Annalist Weighted Averages of Group Leaders "NEW YORE STOCK EXCMAMGMT 
Cal. Wks. Ww 
-————Mar. 7—-— -———-Mar. 8-——. Mar. 9——_, Range. ——Mar. 11——— -——Mar. 12——-, ——Mar. 13-———_— a ee 
High. Low. Last. High. oy Last. High. Low. a High. Low. High. Low. Last. High. Low. Last. High. Low. Last. Volume. Last. Chge 
Nee Tee 48.8 484 486 48.8 483 484 6 48.3 48.8 476 48.7 483 485 49.0 484 48.6 48. Curtiss-Wright ...184,700 11 — 
72 Industrials eevee eee 63.2 161.6 162.3 163.3 161.4 161.9 162.3 161.4 181 163.3 159-1 162-8 161.4 162.1 163.9 161.6 162.3 163.0 1613 162.1 font weeesdencaas: 1,000 
esas cieansneeexess ; \ 4 x a ls : A 4 . ki ‘ 8 34.4 anadian ific. 73, 
ri ir SRE MOR: “a7 a 771 71 84780 765 765 771 768 768 78.0 75.1 78.0 768 77.7 792 77.4 12 a6 43 a Martin (GL)... 6 "200 
5 Motor accessories. ..... 406 39. 402 40.7 402 40.3 403 402 403 40.7 383 40.4 40.1 40.2 40.7 401 40.2 40.1 39.8 40.0 | Seaboard Air L... 57,600 
oo ene 488 483 486 49.5 486 488 488.479 479 495 46.7 483 47.9 479 486 46.7 47.0 48.1 46.7 47.2 | Pan Am Airw.... 55,200 1 
Se PEII  ciae's casas tnx 374 37.0 37.2 37.2 37.2 37.2 37.0 368 368 374 366 37.0 368 36.8 37.6 37.0 37.2 37.4 37.2 37.4 | Bklyn-M. Tran... 50,400 
4 Chemicals ............. 141.8 141.2 141.5 142.1 141.2 141.5 141.5 140.9 141.2 1421 140.0 141.5 141.2 141.5 142.1 140.9 1412 1418 141°2 141.5 | Bendix Aviation. 44,600 
4 Nonferrous metals..... 48.6 48.2 48.2 48.4 48.0 48.2 48.0 41.7 41-7 48.8 41.5 48.0 415 41-7 48.4 47.5 47.7 47.7 46.9 47.3 eee - - - 42,400 
eee eceresesceesees je e . . * 'e . ‘ ‘ ~ fe ° - - oa * . ation ee ’ 
f- . aee ALS cate Per 76.5 15.9 76.5 16.5 76.2 76.5 16.5 16.2 76.5 76.5 75.2 76.7 76.5 76.5 763 762 763 335 762 70 if are Btecl Bate. 40'300 
ae ie ’ i ‘ 3 : . . : . ; : : : E ‘1 ; nite I ‘ 
2 Electrical equipments... 60.3 59.7 60.0 60.0 593 59.3 59.7 59.7 59.7 606 59.6 60.0 593 60.0 60.6 60.0 60.0 $0.0 50.7 50.7 Studebaker nt 34-600 
3 Farm equipments. 493 489 48.9 49.6 489 493 496 493 496 496 47.5 50.0 49.6 49.6 50.7 50.0 50.3 50.3 50.0 50.0 | Gen. Motors....... 32,700 
4 Office equipments... 19.4 19.1 19.1 19.1 18.9 18.9 19.1 19.0 191 194 189 191 190 190 190 189 189 19.0 189 18.9 | United Air L..... 32,700 
4 Railroad e uipments.. ° 954 25.1 253 25.5 25.1 253 25.1 25.0 250 25.5 240 25.3 25.0 25.0 25.2 25.0 25.0 25.0 24.9 24.9 
4 Amusement .-......-... 156 153 155 156 153 154 155 15.1 153 156 150 154 151 15.3 15.7 153 155 15.8 15.3 15.8| TEN MOST ACTIVE STOCKS 
3 Merchandise ne 52.1 51-6 51.8 52.1 51.6 51-9 52.2 52.0 52.0 52.2 50.9 52.5 52.1 52.3 53.0 52.4 52.7 52.8 52.5 52.6| NEW YORK CURB EXCHANGE 
ubber and tires....... 40. ‘ 5 . : : . . . . 5 . \ : \ ; 5 40.1 39.2 39.5 Week ended Mar. 9, 1940 
ERG ER ae = 228 225 225 228 22:5 225 228 228 228 228 223 23.1 228 231 231 23. ; : igs 
< Stanaard Cie n 805 236 233 235 23.5 23.2 23.3 236 23.3 23.5 23.6 232 23.6 23.3 235 238 33:3 33.5 33.5 332 33:3 Net 
4 Independent oils........ 48.0 47.3 478 478 474 476 476 47.3 474 480 467 47.8 476 478 483 478 48.3 48.2 47.8 48.0 Veume. Lat Se 
TT gigappentiererey teas 16 16 13 M3 6 19 12 706 79 Te 9 T4 109 113 71 Ti Hs 17 10 13 Pelrchiia iegine. sane im & 
10 Rail Oph SIGE, I. 28.5 28. a E : i ' : i : ; ; 28.4 27.8 27.9 28.0 27. : , 
8 Utilities Bo FT mR ©6209 20.7 2.9 210 20.9 09 210 24 210 2.9 210 a2 09 20 At mS AO Freee ee eee 
| ODD-LOT TRADING ON THE | NEW BOND ISSUES Fisk Rubber. ..... 17,200 134 
The New York Times Stock Market Averages | NEW YORK STOCK EXCHANGE | (Thousands of dollars) feeeeast tis: oe t 
WEEKLY HIGH, LOW AND LAST 1940. ges: " ster Air..... : ss 
Week Ended -————25 Rails——— -25 Industrials——, 50 Stocks———. | _Week Short ane tee | cee ei oe AS 
a — ia wn. High. Low. Last. High. Low. Last, | Ended: Purchases. Sales. Sales. 1940. 1939. Risler Electric. 13,400 2 t 
Jan. 13 24.26 22.76 22.80 197.53 189.65 189.84 110.89 106.20 106.32 | Jan. 13... 648,952 598,808 21,115 | Public utility.... ..... $6,600 * 
Jan. 20... 2284 2241 22.55 192.05 186.96 190.92 107.36 104.69 106.73 | Jan. 20... 501,925 483,735 13,586 | State and munic. _— $3,000 2,646 | NUMBER OF ISSUES TRADED 
Jan. 27.... 23.27 22.35 22.83 192.59 189.68 192.07 107.87 106.01 107.45 | Jan. 27... te 433,575 Ky Railroad ........ 22/450 i553 Weekly 
Feb. 10.. Se) 2832 19476 18330 logos loves 10840 josot | Feb. 10... 534487 538,635 8.250| Total $25,450 $0,246) eek —New— 
Feb. 17.... 2343 22.86 23.08 194.50 192.36 193.95 10896 107.66 108.51 | Feb. 17... 397.575 411.646 7.079 | Year to date. ...477,374, 930 197449 | _1940- | Adv. Dec. Unch. Tot. High.Low. 
Feb. 24.... 23.23 22.85 22.88 194.27 191.56 191.80 108.72 107.20 107.34 | Feb. 24... 452,006 450,148 = — 6,024 Feb. 24..346 515 198 1,059 166 98 
Mar. 2.... 22.97 22.64 22.65 192.55 191.10 191.71 107.69 106.87 107.18 | Mar. 2... 428°771 424,772 7,509 | BonDS SOLD ON NEW YorK | M2! 2--356 529 202 1,087 103 158 
Mar. 9 93.21 22.63 22.95 194.27 191.44 193.74 108.72 107.03 108.34 Daily STOCK EXCHANGE DAILY Mar. 9..645 263 186 1,094 163 102 
DAILY HIGH, LOW AND LAST Mar. §... 105.581 114.367 1,230 "Paw Valea ee Phare. - 7 eo 
y 06 194.25 193.35 193.76 108.72 108.19 108.41 ar. 7 96,776 2 1; — ’ 
Mar. 8.21, 2808 32°95 $298 19427 19354 193-74 108.67 10824 108.36 | Mar. 8 92,920 95,331 1,223 ee ee oe) a oe 214 767 «52 21 
ar. 9.... 23.00 22.94 22.95 193.97 193.49 193.74 108.48 108.21 108.34 | Mar. 9 50,031 9,063 752 | Monday $4,286,650 $6,928,500 | Mat ,9--184 224 197 605 29 1 
Mar. 11.... 23.00 22.88 22.94 194.11 138.18 193.72 108.55 108.03 108.33 | Mar. 11... 84,700 85.705 860 | Tuesday |... °5,984'300 6.374.675 | Mat 2 as a oo = a = 
Mar. 12.... 23.10 22.88 22.90 1 ' : ’ ’ 42 | Wednesday ... 6.705. ,374, 3 a 
Mar. 13... 22:96 2284 22:85 194.44 193.36 194.04 108.70 108.10 108.44 | — - Thursday...) 6,329,400 11430600 Mar. 13..181 338 199 718 29 11 
| NEW YORK TIMES STOCK aver aces| |! eee 668, 11,855, DOW-JONES BOND AVERAGES 
Dow-Jones Stock Market Averages | itp ee ee 3,885,100 5,517,500 (Based on closing quotations) 
WEEKLY HIGH, LOW AND LAST F ey 220 | | _ Total week... .$33,855,800 396,800 10 10 
65 | a3 egus catAt ily High- Second 10 
a 20 Raliroads—. 15 Utilities Stocks. a wa ee penecen np 718.208 ata oe eee ee ee 
1940 High. Low. Last. High. Low. Last. High. Low. Last. Last. - 14:40 = as 1940. Rails. Rails. Util. Indus.Bonds. 
Jan, 13...152.11 144.99 145.19 32.41 30.53 30.60 26.53 25.16 25.21 48.96 400 |] | seona ar. 16.00. Mar 8,°39. | Mar. 
Jan. Te 146.75 143.06 145.64 30.58 30.05 30.25 25.35 24.83 25.25 48.97 | | Tuesday ...... “T5220 “esove7s | 2:-: S148 47-55 108.64 107-71 88.84 
Jan. 27...147.29 144.57 146.51 31.30 30.07 30.75 25.26 24.83 24.88 49.24 | | veo || | Wedmecday’ 8.002.450 7191825 | 8--- 91-61 47.42 108.72 107.86 88.90 
Feb. 3...147.05 144.73 145.59 30.89 30.51 30.65 25.09 24.52 24.74 48.96 | | ee ost See 9... 91.66 47.31 108.81 107.94 $8.90 
Feb. 10. ..150.04 144.69 148.84 31.77 30.39 31.27 25.12 24.63 24.95 49.96 . 5 " 11... 91.65 47.42 108.64 107.72 38.85 
Feb. 17...149.64 147.38 148.72 31.42 30.70 30.94 25.09 24.78 24.99 49.83 40 || BONDS SOLD. ON NEW YORK | 12... 91.71 47.68 108.78 108.72 88.96 
Feb. 24..1149.04 146.49 146.72 31.10 30.59 30.63 25.15 24.88 24.90 49.25 STOCK EXCHANGE WEEKLY 13... 91.71 47.56 108.81 107.66 #8.93 
Mar. 2...147.21 145.81 146.33 30.80 30.37 30.41 24.95 24.01 24.11 48.91 rsa-s1ocus}-—+ 4120 || (Par Value) 
Mar. 9.14880 146.00 148.14 31.18 30.38 30.84 24.40 23.95 24.24 49.50 ne | -——~Week Ended——, THE ANNALIST WEEKLY 
DAILY HIGH, LOW AND LAST | t | Mar. 9,'40. Mar. 11,’39. INDICES OF FOREIGN 
; ’ ’ 24.35 24.14 24.27 49.58 -100 Corporation ...$26,745,000 $38,671,000 ST 
Mar. B148.80 ian 76 14.07 3101 30.84 30.87 24.36 24.12 24.24 49.49 || U. S. Govt...:: 854;800 ~ 2,271;800 1940. a lee Bertin. 
Mar. 9...148.46 147.85 148.14 30.90 30.82 30.84 24.32 24.19 24.24 49.50 —so ||| Foreign ....... 6,256,000 10,454,000 | Feb. 17....... 18.81 34.29 34.03 
Mar. 11...148.65 147.57 148.15 30.90 30.71 30.80 24.23 24.07 24.12 49.46 eb. 24....... 60 35.21 33.99 
Mar. 12...149.45 147.93 148.37 31.01 30-73 30.75 24. 20 24. 05 24. 09 49.49 80 pene $33,855,800 $51,396,800 Mar. ESRC 19.47 36.56 34.51 
Mar. 13...148.92 147.69 148.32 30.82 30 ; || THE NEW YORK TIMES BOND | ‘yj... iio nn 
Shares Sold, New York Stock Exchange See Tannen ees panes 
WEEKLY TOTALS AND DAILY AVERAGES phe | Date. Indus- Util- Com- Net ATURDAY QUOTATIONS 
Week Ended : -——RAILROADS—, IND. AND MISC.-, TOTAL———, 2° | | March. Rails. trials. ities. bined. Chge. 
1940. Total. Av. Daily. ‘Total. Av.Daily. Total. Av. Daily. ze |} 4. 58.54 95.92 78.30 72.83 + .04 
ie A cies 456,920 $4,615 3,823,950 139 4,280,870 792,754 ‘24 || 5... ss oo.36 ae 4 t 16 | 
ce Se 293,77 \ 083, , 377, » sha 1 ‘ ; 
46,313 3,878,115 A 3,128,205 579, 2e 7.... 58.90 96.08 78. = 73.10 + .07 
Jan. 2. FOO | ShTeS DeIT8rS © 4ea'792 291R715 539,577 || bcc BS SS BH Be ts | 
Feb: 10........ 374,680 69,385 3,360,075 622,236 3,734,755 691,621 || 9.... 59.07 96.30 78. re 73.23 + .07 | 
| a Se 259,040 58,873 2,813,925 639,528 3,072,965 698,401 1s Week’s range, combined average: | 
Feb. 24........ 337,770 76,766 2,914,840 662,464 3,252,610 739,230 High 73.23, low 72.83 
Feb. 24 341350 63,194 2°673,.730 495,135 3,014,980 558, 11 59.22 96.26 78.86 73.39 
Mar. 9......-- 402,720 74,578 3,249,991 601,850 3,652,711 676,428 i}---- Be Bee 39 1g 
DAILY TOTALS BVERAGE oAlCY SHARES 13.... 59.33 96.30 1. 91 47 — 01 P , 
Cn a eet, Ti ai “Sroce' xcuance |_| | _i THE ANNALIST AVERAGE NET | | "NNN 
OS Serer 112,050 742,980 855,030 32,217,555 43,308,907 | ||2 3. —_|——32|]| YIELD ON HIGHEST GRADE 
|  ageeere 56,110 "236 «©=—-« 691,346 32,908,901 44,357,347 | |S $ BONDS WEEKLY (semis) 
i. s..... 49.920 695,130 745,050 33°653,951 45,715,212 | | 2 “Tht we Ph SS a 
. soesece ° 4, 2 Pe. i —~ 30 
a cn'nns 25,910 305,170 331,080 33,985,031 46,925,582 | | 3 Ended ae foe 1g — agent 
Mar. 9.......-.. 25.910 Oe SBT ca SE ST2 Tit © 47,458,667 Wardive: ’ 1940. 1939. ‘ 1940. 1939. Tae EES 
Se a ‘ oT O61 106427 || Sostelt re ae pastel ere Feb. 24..... 2.96 298. 272. S66) 8 er lhe 
57,330 826,910 240 48, 
Ee P< neces 91,908 008. juan L__1938 1939 1940 _j a ' oom = 2.85 3.76 3.63 | aus pag ones rena, zase sete | 
: year to date, 525 : ae 2.84 3. 3.61 — 
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For Week End 
ed Saturday, March 
UNITED sTATES GOVE y, March 9 
ATE SRNMENT BONDS 
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Bond Transactions—New York Stock Exchange—Continued 
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as Aue Besk (4).......... 44% 4% “nti go. | 490: 200. Gee PB Sy oF 47)... 6-2 58 "0% 110% 1104 | % 25 15% 14% Gen ED “ita fe Roubteeces 1 15% 15%+ % 100 
» = oa at é ae 5 % - % 100 of L ss Te an bhcastraais eaters is 6 4 i 1,000 16% 1314 Gen Firept ( BONE wncccrncs 15 13% 154— % ze 
Am Capital B........ nue 1 st 200 | *& m® Cen ul dn « ee Ye Ve, %— A A, Gen Imvest ........-ceceees es 1 
i7 72 Am Cap pr pf (5%)........ 17 76” 7 +2 150 | 8% 5% Cen St E 7% pf........... 54 54 5% - % 50 Ving Vag COR. DEVENS WER ec ccs ccc css Vy \ ee | os 500 
Am Centrifugal ......... oa * ee 1,500 | 2% 1% — St E = 4 Sonesta eck 1 1% «14%— 100 90 75 Gen Out a of |) ee + 90 ati, 2% 50 
33 314% Am C P&L A (3h).........¢ 33 32% 33%4+ % 100 \ 2% en St E aS ee 1 4 13 14- & 200 44 =. SS ££ SS 0 40 40 1 80 
1 iS eee a. 1 1% + 200 | 4% 36 Cham M w St (ibe) ane S + 4% 4144 44+ & 300 1% 1% Gen a saa aers Tg tae , a a 600 
31% Am Cyan B (.60).......... 39: 365% 38% + 2% 17,100 | 13 114% Cherry-Burreli (.80) ....... 12 1142 12 ve 200 17 m2 Gen Share pf (6h)......... + 74 73 73 oe 190 
» f, Am & Fgn P war. $ ings ofitge x 200 «COI 78% 68 Chi Flex Shaft (5a)......... 78% 78 78 +41 500 105% 103% Gen T & R pf A (6)........ 105% 105% 10514 + 1% 80 
u 15° Am Ex Lines (4e) + 16% 16 16% % 2,600 | 10 8% Ch Riv & Mech (Ye) xd..... 10 9% 10 +1 200 391, Gen W G & E pf (3)...... +41 40’ bi 125 
13. 11% Am F & H (.45e)..... ew 2. we + Ag, 100 | 27% 21 Childs pf .................- 2654 265 26% - 25 101% 8 Georg Pw $6 pf (6).......... 101% 101 101% — 50 
39) = —_ Gas & Et (1.60)........ 34% 32 34 sl 8,100 | 5 A ee ND: bch nics coven cen 4% 4 4% + 4,800 8 Gien Ald Coal (%4g).......- 7 ‘es — 5,400 
Sears + 25. 2 = % 500° | ee 61 55 5914+ 4% 1,900 24% 2314 Gedchaux Sug A (2)........ 2444 2412 2412 + 50 
ie 11% Am Hard Rab (ie)... S34 eee ee oP eee 108 101 108 +°% 380 ore 250 Gerh Mig (ie)......0.2:. "By det 25t— '% 200 
Rh mepaiae - 50 vi tL ae + BP. cvcccseceves _ 
1 m Laun Mech (.80)......... 16%, 16% 1 H 700) | 100 «82 =Cit Sve P & L $6 pf........ 100 §8698% 9914 — # 340 1 * ray © pabevevnghevases se — 600 
16% 145% Am Light & T (1.20)....... 146 144 — $ 900 1% City Auta Stpg (.60)........ ™% 7 | ae 3 114 109 «~Gt Atl ry P nv (3%e)....... 3 360 
29 Am Lt & T pf (1%).. 28% 284, 28144 100 % Claude Neon Lts............ % %+ % 3,700 135 130 Gt A&P ist pf (7)......... 134 132% 132 1 125 
} Am Maracaibo ........ i 3} - 1 1,300 5 3% Clayton & Lam (.10g) pehants 4% 3% 3%-— %& 46 40 Gt Nor Pap (%e).......... 3 50 
86 32 Am Meter (%e)............. 34 4 34+ «& 200 18% 4214 Cleve El Dum (2a)........ 44 43% 44 — & 250 9 7% G Mes ack a's : 9 m+ 1 700 
109 854g Am Pot & Chm (4%) 109 102 107 +6 300 73 5% Cleve Tract ..............-- + 6% % «. 2,500 2 2144 Groc Str Prod ............ t 2 2 4 ba 
7% Am Republics 6% 6% % 1,200 Te RD CRORE oo oes ccc ckveneeds 2 2% 2+ & 200 17% 144,Grum Air E (1.05g)....... + 17% 16 17 +1 3,700 
6, 64— % 100 Se SM ME SMR ic ooo aseases 3 3% 3%+ & 300 39% Oe i See 3644 34 36 + 1% 2,000 
* as + & 4,700 | , 7 Cohn & Rosen Sees irl tae cee t % z 1% ; ae rtd 112 Gulf St Ut 6% pf (6)....... 114% 11314 113% + 144 180 
200 ol See % oe 
124% 12% + 300 2 54 Col Fuel & I war...... -.e-t 5% 5% 5 as 400 9% 5% HALL LAMP (.60e)......... % ™% 9 +1 6,300 
3 3% + 400 83 77 Colts P F Arms (2):......... 80 7946 798% + 1% 450 S 14% Haleld (1.156) ............. +174 174% 17% +1 100 
. 124 antiw : : 1% 1% + 300 1% — a ¢ a . eee 66 se ?. —1 “an H’mermill P ( 28 1 } % , 322 
PR ieee is 3 nak eS + 1% % 1% 8 30 300 Oe. ee eee 1 1 Le 2, , 
-. 113% Appal =F BC ue oF eae 114” 11348 114 s 1% 100 | . x Commonwealth & S war..... * Fe ts as 4,400 3 14 2a 900 
\s ur rs | a 5,000 14 14 mwiths is _ eer 1 %+ 300 : 
7 2 ark nat Gas rerersensees 2% 2 2% |. 900 | sy, i comm eS ” am ve * BS oe $e 43 — ‘ 225 FS 2 — & Bon | 
rk Nat Gas 2 ox 2,500 372 Jomm ve (. ee 34 35% — 250 
7% 7 Ark N Gas vf (60d) it 7% ee 1,500 < , Comm Wat Sve............. t % es 100 6% + % 14,200 
: 99 94% Ark P & L pf (7) .......... 98 97% 97% — % 70 18 £ Comp 8 M vtec a Biss coonk + 17% 17% 17% — 300 7 ™%+1 400 
a : o% Art Met Wks (.15e) ...... a au % 100 8 751 Con G & E Bal (3.60)....... + 82° 80% 80% — f 1,000 10° 10% + $ 200 
J 17] gas ® R (-40) xd..t § £3 5%+ 600 aie a Con Gas _ Rae + 1 1% 14 : 700 pt = + be +4 4 
880 << + 4 I See —2 + 
: is % Asso G & EL A....... Se * % i Bhs 3200 318 3” Gon at ie 3 7 eth ' 4 500 2 Hs 550 
' : 2 Asso G & El pf... oe 2% + % 200 | 1% 1% Con Royalty (.20)........... T m% M& 1 nf 1 1 12 100 
a aa Ct wah ost 2% 2 i es 90” Gont Gm ae Salas 92% 91% 923 1h “DD 4 bog — 200 
ou on r ODawncvcee 
23% 19 At Cat Line Gigy I 18 18 VT BM 7% 8 Cont Roll & Stl. .— Th 7% + 100 
: 6 Atl Rayon (.10e) + 55 5 g 900 101g 9% € Pt & V ( 10. + 150 10% 10% — 500 
' 1 oop Atlan Corp war .......... me | _% 1% + 3 16,300 | 10% 814 + rolls MA ; ' nie # 400 12% 12% + y 200 
; 3 Atlas D Forge + 3% 3 3 BVA 00 254 Cooper-Bess pr pf (%K).....+ 2546 2514 2516+ 1} 100 34% 345% + 375 
} ist s — a ee . 164 15% st - ¥& 500 a % i Copper Range oe ae 600 = = +1 a 
4 utomat Prod ...... Ca. 1 1 ri 400 7 Copperwd Sti (:20e)......... 1 3,400 + ‘ 
i 6 a Auto V Mach (1%) So 6 6 ee 300 1 1% Corroon & — 2 100 58 + ? 2,500 
1 Avery & S war + 1% 1% 14+ %& 100 i, 4 teen Oeite .........cccc: 1 5a 1,100 4% 4% . 900 
i *, 3 Aviation & Tran : + 3% 3% J _ ee 3,200 33 19 9% Creole Pet a... eee g % 1,800 8 34 = 1000 
42 xton-Fish +s + 49 4 9 + 3 190 | rocker- ee 500 es ’ 
i 3% 3 Ayrshire P Coit ; + 3% 3% 3% 190 | 5 % Croft Brewing...... Ym 1,700 39-3948 + 1% 2 
= ai rowan C Pet.......... 200 
ae 25 ae pom te K 4 on : a. 2% wit 4,300 | 81, it Crown C Int A ck) $ 100 4 2% ILL IOWA POW .......... + % % %&%. 
26% ace pf (2.10) 4 23 5 + # 850 144 1 Crown Drag (.05e).......... “ 500 Sh of I lowa Pw div ct......... + 4 4 4% + 700 
: + Baldwin Hub” (ie) a! a . aG ae f 4 21% 18- Crown Dr pf am) Re Ne ae . 3 200 261, 22% IN Towa Pow Pf........... + 235% 2246 23% + 1,100 
> vee. A y 7 6% Curtis Mfg (148)............. 1 % 50 (ek eer eee . 7 7 H+ 600 
Bardst’n Dis ascot we. et A 300 12% 114% Imp Oil Ltd (%4a).......... 114 11% 114— % 1,800 
108 off Barl & Sect A. (1.20) ‘107 of 10" B00 | 4% 4 DARBY PET % 300 129 Ud imp Th Beit Celiac)... ue ne ae.” So 
7 6 Basic D'’mite (%e) xd.. + 6% 64% 644+ 100! 19° 17% Davenp Hos (%4e)..--.......4 % 100 13% 12 a Td Can (.40a)......... 12% 12% 1 100 
10% Bath Iron Wks ..... 11 10% +10% 2,400 | 19% 17 Dayton Rub (%e).......... :% 500 Ind. Pipe (YB)... 0... 4 + 900 
6 5i4:Beau Brum’! (.15e) * 5% 5% 54+ % 100 = 7_ Decea Records (.20e) f % 1,200 113. 1104 Indpls P & L pt (OK) ....55 110% 11014 11044 — “te 40 
ost 171 Bell Bell Aire... Se eae ; oy 234 2 sas i 3900 rd 4% ejay Stre (-20e) ease dienes 4 4 {00 ie 3 —— — + eas ad 10% 10% 101 fs 7) 
Peery PERSE) i 4 a Vg s i Hannes eens 101, ndus n bh hartley a 6-0ié beth 1 
136 13014 Bell Tei Can (8) ............ 132° 130% 131 2 220. | a ear eam As, 100 732 70% Ins Co N oe sas vases heeey we it Ms ne 3 a B.. 
"Le dari tS hm | TUG Thy Bet ae EMS oo hy a a ae ee Be 5-3 8 | 
4 oe 3 — ¢] 2 ree : 1 in OS rrr — : 
)) Berk & G F war bow & 1,000 | 1 Det Mich Stove............. t 1% 1% 1% + 100 2 1% Int Indust C06) ere + 1% 1% 1%+ % 700 
14 13% Bick tords (.30e) 138% 14 i \& 150 | 22 18% Det Stl Prod (1%g)........ + 215% 21% ,21% — 300 1213 Int Met Ind A Lhe) peWeterns 9 ,-% 25 
1 12% Se ae 134 15% + 2% 7,500 | 13% 13 os Co Ltd (.158e).......... 3. 663 13 — 100 3 i% Int Pap & P war.......... +3 1% 2 : 5,400 
1 Blue Ridge .......... 1 14 ae 1,3 : Ls Diveo Tw Tr (.40g)........7 9% 8 . + g 2,800 19%, 11% Internat Pet (1a) Belinea 18% 17% 17% — 2,100 - 
43 40% Blue R cv pf (3h).......... +430 41% 42%4 1 - | fF ate ee cae 1 5% 2 4 — 100 * 19 Ant Pet reg (ii%a).......... 18% 18% 18% — 100 
6 Blumenthal (S) ............ + 7% 7% TH .. 100 | 24 “Heeerng eo sete eens 1 1 10% — 1 500 5 4 3. eee a 4 - 1,400 
RS Sa et a ee 100 a 7g oa Se |. upeumanther E 5% + 100 % <2 ye "i errr , is 
264 Bohack (H C) 1 pf.......... 2714 27% rit ee 70 | “ . on — Bales penains te 4% 74 10 9 8iZ Inter ve Ree ek he + 9 8 9 Ma 300 
44 Borne Scery (3%g) ........ . 444 37% 4444 + 6% 2,050 | _ oer Sen (.188)..2.....- {4 1 1 700 =i 3 Seer t %+ 2,000 
5 Bourjois (is) iia css sans + 6% 6 64+ % 800 | me 6 ~enbng! 8 pect srteeeee 1% 1 an 4 300 18% 14 Int Ut bt a Ee +16 #15 = 15 350 
,'* Bowme: SIE. # % — ¥& 100 | i uval Tex Sul............... ™m% 7 7% + 1,000 3 3 Int Vitamin (3 er ee 3% 3 1,300 
1 Roweane ibis H 2 pf 1 1 1 as 300 | 85 7% Int | Sa + 8 RI + 1,400 
Rae ..... 8% 7 814 + 2,300 | 12% 10 EAGLE E PICH LEAD (.20g). 12% 1 11% + 1% 3,900 13. 10% Int Hos Mills ¢ p. Sow tenon a 13° + 200 
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16% 10 Brewst Aero Pi discos + 164% 15 15 — 17,100 | 24% 17% East Gas & ee 24% 19% 24% 4 5% 3,900 tx Invest Roy _, aaa. x if vs = 200 : 
3 aa + 2% 2 2%+ & 500 | 534% 12 East Gas & F pr pf (1%k).. 5314 4812 534) + 4 1,300 174 16 Ir Firem vtec (1.20). 17 is , 750 
3 2 arm A (2) sagetisee> seed 2e 2 a ~ $ 200 | oh East Sta our... isaswwoecte ‘ Y OS a 400 17% 16 Irving Air Ch (la)......... +17 1 % 
13% 12% Brillo Mfg (.80) ..... i } | , “_ “ £° 3 Sapper 5h 1 1 —1i 125 ‘ { 
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it aes ist ............. + 1% 1% 1% 4 % 200 | 70 62 Klee Bond & Share pf (6).. 4% 62 64% + 2 "300 105% 103% der cr &L7 of “| ete: ™ 
Brown ¢ | 61% 55 E Share i . Pp : 
ere 2% 214 2% - % 1,500 | % 55 Elee Pi pf (5). 57% + 1,000 36 & ) A _ Pere: _ 
114% 10% Bruce (E L) .............-. ic Se. oe g 300 | 14. 12% Electrographie (1) ......... +33 13% 1 $ 100 27% oy, Sultan & Koke (1%)........ + 
43 Buckey (la) ....02... 39% 38 wae a” Fy Hioctrel base aeons cow aiss t } o— & 200 
e® Ber Nace Ses cam BM AE | ly SM EMS Ee ate oe A THB | ME, ME RAN SSATP 9 
coeosecese = ececcccces — 1 - 
14 1% Bunk & 8 (%e) ..2..... 13. 12% 12% - 2,200 | Br 6014 Emp G & F 6% pf........... 6 66% 67% + it 20 rif 6 Kennedy’s (Esa) “ 
1 GR 1% 1% 1% + 100 's pe eae + aa + 2,200 92% 89 Kes C Ltg pf B (7) 
1 ; | 2 i 
% Burry Biscuit ...... oe ee % 1 x R00 Equity Cp $3 pf (3)........ + 5 hy Kingsb Brew ....... 
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1 4, CAB EL PR .>>........... tia eC a * 1,700 27 «=: 234 Eureka Pipe L (%e)......... a ~ 150 1% Klein Lk G M ( 
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Transactions on the New York Curb Exchange—Continued 































































et Range md Stock and Dividend Net R 
ze. High. im Dollars. High. Low. Last. Chee. Sales Hige De oe ae pettene Hich Net Range 1940 Stock and paatene Net 
: ; igh. Low. Last. Chge. Sales. High. Low. in Doll 
ry 13 _ Ket WE High. Low. Last. Ch Sal 
a 3 OR A Mbeseasese t 13% 13% 13% .. 100 15, 13, Bneum Seale (1%6)........-. aa ts 100 1% 1% Utah-Idaho Sug ym 1%. 6S 
ebb we vee oceans t+ _ 1% /tan- feccccesccce be. ee ® 

% 7 "3% Knots [UL aa aren: + 7 . Jk 100 % " Ae =— dideeeicnwione + 1% 1 , ae 100 66 a Utah P&L pf rp 1-3k)...... 62 61% 62 +1 5 
% 8842 85 Koppers Co pi (6). + 88% 88 = v4 Mex (00)... 2... ' & a 4 “= | ~ hy FA 6 16 

12% 11% Kress (S H) » (.60)....... it an ist : 300 ae H Pow - ‘aa Ceo). ee se 3” gt ¥ “ig Jeility & Ind. sa bf. 200 
“4 44% Mress (S Fi) pr (.00)........ es ow i. 2e ae _ a 

.* 61 5 MWrueger Brew (%4).......... t § 3 5%4— &% 100 22% 20% Pratt py gh oy sadenear t 22% 22%, 22% + 300 1b ality fa i ue pi i i ie too 
1% 1 Premier Gid (.12)........... 16 1 1% ..- 400 | SS” 52 Uta Keuit pr (3a) +4 

3 42% 41 LACK RRN J (4)......... 4% 41% 41 % , 20 <a" 35% Prentice (230) 0000. Pia a tel Sa is "32 UM Raut pr Gad): 53% 534— % 150 

% 25%) 9% Lake Shore M SMS cancers 0% 19 isi — £ 2,900 10 84 Pressed Met (ie)... 0.2... % % %+ % 200 1 % VALSPAR CORP .......... 1% 1%— 300 

1% 11Z 942 Lanctwells <1) Crema ss * So si, 3h Prosperity Oo. Bo00200000000/ aw Mi, 300 2s 25 Van N MT (10) 26% 24 t if 00 

3514 31% Le ""} Say 3k 31 foo 6" Pred Inves (4e).....22c4 6 * 700 1 Venezuel Pet 37's 

1% 275 ™ Lehigh cs Cae eee 2% 2% 2%+ % 4,800 = 79% P Ps Ind % BE PE... ne a 8716 + 3 750 76 66” Vire Pub vad Ec. 68 a ae 4,509 
ae cats we aida t “a 800 nd Peearealirseneond 42 +1 

% ug 9 Bras sees of % — 112% 109 Ps Okia 7 pl pf (7)... 12° 112 — 20 8 WAGNE 

16% 10M Lipton (8 3) A ti)... + 16% 16% 16+ too Pug S P & L $5 pf (ii{k).. 80 75% 79% + 3 500 2 1 Son empemouae i% 1% ies t00 
% 22% 18% Lipton pf "7 eae: a 600 22 43 Pur Sd'P'& 1 ee + n 675 1 Waitt & Bd B...... 11112.) "+ oe = 
. em ccc... 1% “1% + 300 OD” Fp S: eegiepeninaans 17% 15% 17 +1% 3,400 1% falker Min ...............t im 
ie- 13% 13 Lacie Stl Ch & eS + 13% 13% st + Fi 100 oi Pyrene i eeerrreres i ™% + 400 4 Wellington Oil ............. t ; 2 ° on 4 
is; - % oa Star G (.20e) ......... me «. 1,100 . 1% Wentwth M (.20g).......... ae 1 14% — 400 
+ 4814 39 . a ee gee SERS see 500 125 117 QUAK’R OATS (5)......... 118 118 118 ; 20 2% 1% West Va C & C............ { ££. Ss = 300 
ie 444 3 Ling is tort, paket teppbins 387 30 37 4 1 a0 ‘= ‘meee fee ge OR = 17 142 Weet Ae yy Nebo a a” a7 yee ans 
Sete eens 13. 12 OM only edna - s ) — , 
— ; H — its <“askases . = ; 2% i aie % Que _— 12% 12% 12% % _ r 7 5 wont My Waadenad t q 4 u — 4 
27 245% Lynch Corp (2) ...........: a + & Mt 1% & EWE & LS (.20g).......:. ee, ee 7 Williams (RC) (15g)... 14 t 100 
u* ‘ ed . . ke ener o 13” 13” "ye a 2° 1% Wms Oi-0- 1% 1¢— 300 
\% MAJESTIC R&T. — x 2,300 ym Come ..............-. 1 9 74% Wilson-Jon ( TS asc ut i, 
sll fp Manat ne ee fi Hg Harm, Came gp (9). 98h Sg Say + Bk | soak 1088 Wine Fake petra." so s08 ae 
44 2 wa St Shov |...... “ty iat: = 26% 24i Reed Roll Bit (ia)...-°.°-. 1 25% 25% 25% _ 100 1 Gh Welver TF Uae 03 4p 4h, 100 
— val Asso Pil kcwaw vce : 100 ge ROO eae “s , 5 4% \ ley Pet (.40). x . 
- 5 < Sait slaps Se og 444+ % 1,000 un u | egg ag waevenemess t J Z A. + % 10,200 12% 12° Woolw Ltd (317e). 4 ue O34 1 
Master HI (60e) ad 2 5 4@ Rice 8 D Gds (ie)... SB OS. 100 ——— a oo 3 — % 7.000 
167 152% Mead John (3a)... 22...) !4 1666 + 1 75 2% 1% Richmond Rad ............: 2% 1% 2) .. 1,100 RIGHTS 
4% M 'N = a R Grande V G vtc......... + te + 600 , 
_ 17° = - 17 wis 6S 10414 101. Roe G & E pf D (6)........ 101g 101 10138 * 75 Ye hs Venez Pet expire Mar. 11... i, iy Vy .. 100 
4 Morsittec eR, ta 4% + 500 12% 10% Kome Cable (.20e).......-- i il - B+ 7 = *In bankruptcy or receivership, or bei 
oy °G Merrie -C & z war % Pi H $ 1 : 2 ee _ siege z 2 2 la. 3, Bankruptcy Act, or securities comuned by such companies Tun 
800 3 ols M = gh (355 dS hehe csalae 5% %+ +; 1,300 7 — SUM MEL. ¢i 5k. ccccnkas + 6% ee. 100 so marked are fully listed on the Curb Exchange. All others are 
300 Meta ex ees 3 3 aM 100 Boccia aati % * 900 dealt in on an unlisted trading basis. Rates of dividends in the 
800 sif Mich > yok a alle % % ig + % 1,000 62 4 o6 Royal Type (i Reece ; 624%, 62. 62 + ‘2 200 foregoing table are annual disbursements based on the last quarter! 
oD i Michigan See eee sateses 1 6% 5% Oh + 150 1, Russeks F Ave 565 ae fy GE PES 900 or semi-annual declaration. Unless otherwise noted, special or extra 
200 at soma ne ® m ot eas ave 200 i3tt Rusti 1 & & (.150)......2... +14% 14 #14 — % 1,900 dividends are not included. xd Ex dividend. xr Extra rights. a Also 
200 Mid St a B vtec - SS a APES * 3 $ 200 a +. Rust 1&8 cv pf 2K) ape + 47 46 4a +1 300 ge —. d Accumulated dividends paid last year. e Declared 
500 ai a Mid West Corp............1+ 8% sie sii— 1 = Ryerson & Haynes 1% 1% %+ g 1,400 an Py pA as” f ph ia * gy 
200 1 m1 1“, Ped <r Chk). rersenes - os . is . 4 a af 100 2% ST REGIS PAP 3,100 ny Lc aga = den ye he. warrants. xw Without worsens 
925 1% Mid-West A Kees iy 1% 1%+ % 500 7512 5714 St Y= Pap pt % = given in full. of trading less than 100 shares; sales are 
$00 Minn M&M (2.40c).....2. eat ok” oot x ay, $20 too —— 
+4 117% 117, Mise Riv P pf (6) 020200000: 117" 117117 10 31 ait Seovilt ‘Mate ge # 1.500 1940 Range. Sales Net 
150 ii, 1617 Missouri PS (.20g)....-.... 4y + 600 53 Od _ 1% "25 High. Low. in 1000s. High. Low. Last. Chge. 
100 Moly — Ce = aan 9% Seullin aia 100 ite 100% ALA POW 5s 51 ......... - 8 105% 104% 105 — % 
aoe 32" 2438 Monarch MT (ie).20. 2.27: t of 1/300 ‘i Meera St war 200 i038 3 101% Ala Pow vKe 67.1... "at 10a 19nd sore 4 
mena e Wiad % 400 = 105% 104% Ala Pi ee : = 
1 49,700 "y ‘ow Ss 56 ........ au 
200 171" 168 Monte’ Ward’ a‘ (7) aa Sig 7” Selberting Rub ~ 300 io? 129% Am P & L 6s 2016 1018, "994 101 + 
100 26 23% Montr L H & P (115)... 1°)! 24% 23% 2%—— 150 as i = 108” 108 Appal'el Pow sn? loa” soni? 102 
a3 $0, Mewar tne Get cn BY BM BM | hab ec Ie she chy shy i oR | hy Wp Meal few ss ee 
100 1 Moore (T) Dis............ bea TA a lena y a3 5s 5 i 3 “3 
+4 ay, 3% Mt City Cop Cidg) H 3,100 52i Sel Ind pr (5%) «--......... t 55% 56% + 2 200 107% 106% Ark P & L 5s 107% 107 107% + 
i 514 M 1 8 1% + 14,400 As Elee 4%s 53 

50 ofp ecuns Pred (09). Ot + 1,200 z 2 i oo ~ Bae E 14% 13 ; 
a ig 3 Manor Rs ad weg | ior hue | BR lyases ete i 
190 Muskogee (ig) ..... _ 25 7 . = 12% 15 — 

30 91% + 1,950 12% As G & E 4\4s 4 13% 12 
125 9% 7 NAT AUTO F (Ye).. * 6,100 11 1144+1 50 26% 125% As G & E 4tés 4 “4 6 6 i 

hb NAT AU? % 6, on BH 50 5 As T & T 5igs 55 T1% 7 
Y s Hess... + 4,100 Yh 108% 1 mo 10 
400 31° 28% Nat Brew te 4, 2 21°43 100 Atlan City El 3 108, 107% 107 
164 4% Nat Gy El (he) x4 4 4 500 155. 143 ute us* ue 1 890 "95% 92 Avery © Sons 50 47 "oa 

125 144% Nat Cy Li eae = “ 

600 11% “dy Nat Cont C20, 3) ge "50 i i "5 200 riage ota emo ba 2 Bb 7" x 
600 Alyy 9% Nat Cont (.206)....0.010201 <5 300 a i ‘at # = 120 105 BALDW L 6s 50 412% 108% 11 + 3% 

125 44° 41 Nat Oll Pr (ie)... 122111227} +18 “O00 = 39%2— % 700 it io’ eas ae 21 110% 109% 108% — 

50 97% 88 Nat P & L pf (6)......2.." + 3 900 3 3 = 151 141 Beth St 6s Sse : 1108 — 
0 OH “Sy, Nae Rab dick (30g) + 1,209 br i aa SL 141 Beth S¢ 65.98 2.0000 020000. 151. 150 150% + 
700 11% 8M Nat Trans (ie)... tl = 30 = 500 102i 100% Birmng ne. 90% 954 SR 
0 1% 1 Nae Se "1 600 7 ia 300 Riv P 5s 102” 1014 102”... 

e rp Se a 
se : 5% Nelson (H) (%g)........... : , at += 1 18 25 1s 80 oa ny yy - 8 = 
100 52 Nebtane Met A (as) ~% it 2 tl 10714 106% Caro P & 106% 106% 

50 764 05 NEP A 6% pf (higie) «223 ee «_ = 15, 4y%—"% “20 2 100° — 
300 133° 124% N Eng T & T (1%e) xd___.133 131, 132% 20 1% : 300 = 31° 33 +4 

134 12° New Idea Ine (.60)......... #124 aay + 400 ids a 76% 71 Te, teat 

200 © @ We me Gis)... a on a — 2 600 a 1 + a 100% 100% og 10018 — 

300 1 N Mex & Ariz id...) A 800 2 i 18 49° 43% 43% 4604 2 
28% 23% N ¥ Hon Ros (44g) 0200... 1 28% 254 3 +'i% 100 a —.- to 95 a3” ot y 

400 0. NYP SL 6 pl (6)... 21081 7" | 7 7; = 80 0 Cities Sor Tih 11% — 4 
100 e = = NY P & L 7% pf (7)...... 116% 116 ite + \% 20 110 109% + ae 17% 66 Citi 70% — _ 
100 ; N ¥ Shipbd fd sh........ H 1,200 2 ish © e : 

105% 104 NY Sta E & G 5% pi (isi Ht 104 + @ 17 % Za “Se 92 soy sms 
150 891g aa” Nias Hud 1. —-. +87” 82 % 00 - f Stand SiltLend 202012027: a 90% 91 4 ot § 
2 84 Ning Hud 1 pf (5)......... Stand Sil-Lead ............. i _ 3 
200 sk 5 nae ae a C1 Eaedews t _ ‘* 700 sof 33% 8 Sind | Stl tt Sorg CMAP <. . 5500 t a 2 ut + ‘ 300 ng = 110 110” 140 + % 
67% 57% Niles-Bem-P (1c) x a See re oe; ae ee ee 2 1% + 100 108 108% + 

50 0lti(<i=éiés“‘iéiazéC(i«i‘<‘é‘é‘ Céé«éC T/T Nilles-Bem-P (1Ge) x d....... 64% 66 + 2 1,400 1 1 Staree Rien storwtacate’’ _— 1 1 us 127% 12: J 125% 

in hg fe Ming RecA ood fy tt Be | REP Rm oT a iy tee yg Bae | BR ‘ Soe! oR 
; ods eas ¢ 1% 1 4 
p> of 4% Noma ‘Fie (308) 1m 1. @ 78 3% 24 Sterling Inc (.20)........... t 2 2s ¢ bUO 58% 32 4 52 54 3 
=e a” aha eetar eo tt ag? adi + gis 7.200 i 4 Stetson 2B). Peeceguiccues if it f 100 9 94% 9444+ % 
Coecces + " Cr cecsccceces 
200 52 19% pNo Am R pr. pf (3) + 50% 60% sol ae 80 12% 10% Sun Ray Drug ( 20e)......-, 13 13@ ist + % iO 7 a: BEL BL Pow si 59. ..... 22. 9 107 106%107 + %& 
ea 6 nck we _ 300 nray eer TTT Te, ae 1 1 as . a r secesese eee 15 "eit y, . 
000 ros 100. Ne = Ln 8 6% pf (6d)... 4101 100" 101'" — 2 60 36% 33% Sunray Oe cv & ee + 35 33 33 + = ot Det Int Br 61s 52 ct.......... 21 6% 5% sig + 
250 ‘ 6% ad ty ti = Cao acawe 110 108% 108% — 214 40 360-33.“ Superior Oil 3 2%K%-— 4 200 83 774 EAST G 
= & F 4s 56 A......... 181 83 82% + 
13 11 Nor Sta ; = “ ~@ 11 *% 
ad pay # 7 3% TAGGART 4 ae =. q 2.110 Edison Ei Dlum Oe Gi. Be 110% 1 . 

700 ‘ 18% 16% Northwest Eng ae) 73 + 36% Tampa El (2.24) ott ost — % a 105% 104% El Paso El 5s 50 A............ 15 1058 103% 10 . 
100 waee-Sg° (28) -1 400 16 127 Techelea? Dist * 700 119% 117% Elmire Wet 1. 5e66.000000000 itis is". 

ec or (ig 15% 1 coe ie jat L 5e 56....... .. 20 119%119 119° — 

800 2 iit p+ gel B ee) xd. 22% 2 1%+ % 150 2% Texon Oil & 2 oy + 4 105% 10344 Empire Dis E 5s 52........... 11 104 103% 103% -- 2 
600 (6) | 110% 110% 11014 + 23% 18% Thew Shovel (1%) =. 109% 109 Erie Ltg 5s 67....... Sa aand “4 
200 104% 98% Ohio Oll pf (6)... 22...) 103” 1 2 6 134 11% Tilo Roof (1)... 73 = we 2 ee 
= 116% 113% Ohlo Pow of (6) 200 .¢N 01115 14% 115 1 50 59° «56 Tob & A Stks (3.40 56 bey 1 a“ 96. FED WATER Bus 54.0.0... 87 
300 Ohlo FS 6 pf (6)... 107 107.107 + $ pe 5 4% Tob Ex 4% 4% .. 300 Oty ih we P&L 5s 104; 104% 1045 ‘ 

100 Okla Nat Gas (ye) 20 t oof 19” a9 700 108, 108% Tolede, Bae Ae a eT Fin Fow 45 66 €. 1018 toi” 101% | 

pike ween ~ 1,1 
119% 46° Okla Nat Gas Ke ; rd a 1 1% Trans-Lux (1 as ae = 100% GARY E & G Se 44 st... 4 101 100% 100%— % 
a! Gas ev ev pt (5%) . +1314 11212 11317 + 300 3 2% Transwest Oi =... 100 Gatineau Pow 3s 69... 25 = 86% 34% — — 1% 

300 ‘ 8: 7% Omar 5 ~ G Sirhsiee kes 1% 2 + # 7,000 13 okt Tri-Cont war 1,200 57% Gen Bronze 6s 40..... . 22 = +2 

500 { A ic og)... evexase 8 8% 8% 150 . si if zubize Saas 9 of % 1'300 100 + > — a | SS 46 ey 57% % 
F ze Chat A ; n 

oe 14% 13% PAC CAN (ig)... + 14% 14% 144 + 300 z-Sol LC 10g). 2-3 =| 107% 105% Geo Pow 58 67,0220 2 33 m2 erie + + 
as ‘ 34 Pac G & E 6 bt Ch sie 34%, 34% 34it 4 1,400 3" 7% Tune-Set L pf (80) % m2 “3% & L 5s 78... 16 
100- so8t? 19772 Bee fae E 5% pf (1%) .... 30% 304, — "100 as 100 73% 70 Glen Alden Coal 4s 65 45 1% 70% cies 4 
100 Pac Ltg pf (5)... 020 10744 10718 10744 — 25 4% 3% UDYLITE © (.10e)........, 4 & 874 70 Gobel 446 41 A........... +i Ae Pa 
400 : : 54 Ct 7,200 : ‘ ET SSerereree *+ % + . i} Bs ut Grand freak hee 5 i as . 

wh 200 mexceiled Mfg ............. 1 y or Ge O a.....,.... 1 - 

300 31% 31% + i 20 19%. 17% Un Prem F 8 (1) xd-.......4 18 18 1a 1? 108 108% 103° Green Mt Pow 332 63... 40 104" 108" 100% 

4 a7 47% - 2 8 BM Unit AP (100) wd. + mH 7 + 2.000 aneiendheadedien ' ‘3 4% 
350 2 NS ss ike cxs suas + 144% 14° «144 + . 

300 34 34 «s 100 ft, Unit Cig-Wh Strs........... t ind 103, 102% HELLER (W) & CO 4s 46....+ 7 1 + 
200 : 300 $ Unit Corp war..........000" - is 4k— Ye 10,700 103% 101 Hous Gulf Gas 6s 43. ie 102% 102% 102% } if 
400 A 300 8 wien vif if gt, 100 1065 103% Hous Gulf Gas 6s 43. -.. 12 105°” 104% 104% + & 
400 : ”— 2— 4, 101 92% Unit Gas pt f (2K) Baveiee aces 100° 98 100° + 3 1,000 Hygrade Food 6s 49 A... * 28 78% 73% 78% + 5% 
4 38% 37° Penn Ed $2.80 pf (2.80). = He B 15% + ss ix } Ges w A rar. Sf aaa, % % % ie 1 13% 67 Hyarade Food 6s 49 B... + 3 7818 75 7816 + Bly 
750 113 Hy Ph Fal BF PE (Dewees, 113% 112% 113% + % 200 1% Unit Lt & Pow Bo. > oe 034) 10145 IDAHO POW 3%s 67 ---: 20 100% 2006 ee ee 

75 106% Ba Salt ( 2) bee -- 160, 169, 169 50 38% Unit Lt & Pow pf........ asi sag anit 5 uf it 103 101% Il Pow & Lt 5856 C..... 61 ies 10344 + 14 

100 ms & oe & Power (4) "..j or os” a 18 103 $32 718 Unit Shoe Mt (@iga) "aat 23'* lh tH ‘100 100% 109 I Pow sine te bs 
168 1% Pharis T & WB (.15e) xd... % % , {00 44 Unit Shoe M pf pe Be 8 e+ Ve 1,075 105 103% Il Pow & Lt ‘ss 26 ios 102 of 108 4 R 

= R. 30 re A, Orcas + % 1,400 4 Unit Specialts ....-....: a 50 100 ©9814 Ind Hyd El 5s 58......... 2 9 99 

* nas ‘ow pt (2) Wicca, 31% 30% 30%— 4% ‘100 vane..." > 7 + % 3,800 73 Ind Sve ete eae e. 5) 5 666 H+ ; 
32 18 3% Ehlllips Phe (ye) ....2..: i % |8 Fue 69 © gel? op ™ = gt 2-300 72% 64% Ind Sve 563 A 2B 61 
100 8 44% 34" Phoenix opr ge — 2” 19-200 6% + 4;300 ~ ,. : ve 

; Bt “dy annsas = "500 -=+ 4 ; 109% 1 is P & L 3%s 68.... 18 107 106%107 + °% 

20. 1% | oan AE Sal? ---«--5 a +. = - 1200 aig ay *..™ 1308 49% 40 Int P See 7s 57 E .-. 36 43 40 41% — 1% 
200 é a Pitney Bowes | SRR 8 7 rn 1,500 29, 250 434% 40 int P See Hy 55°C 32 43° 4 if “si Fi 

00 Sl 55. Pi Lake E (3%g). 1!" 57% — 1 320 % 1% + 100 51 40 Inters Pow 6s 52 15 42 41 ES. 
a a Pitts Forg (408) | the +11 10% 114% + 1 900 - ‘+ 'e 3.800 68 61 Inters Pow 5s 57.2.8... 2)... 63% 61% 52% =a 
800 104° 99° Pitts Pl Gl (le) xd.......!:102% 1021027 117% 308 2 <: 3.300 le ipt yy 5 106% 106 106 — : 
500 11 9% Plough Ine (.30e)...........: 10% 10% 10%. 400 B® ,f2 + 1% 4400 aot 2° Se 

+1 400 52% 45 JACKSONV G 5s 42 st........ 23 «52% 50 | (52% + 2% 
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Transactions on the New York Curb Exchange—Continued 
























les Net 
s Net 1940 Range. Net 1940 Range. Sa 
Hon Les. in’ 10008. High. Low. Last. Chee. a Low. in S008. High. Low. Last. _— 9 pen v1 i ss ai in 1000s. pr a — : 
05% .... 40 105% 105 105 107% Pen El 58 62H ............... 6 108% 108% 108% — rE a + 
jos 108% Jer Gen en r r3 L se41' 'B ode 3 108” 104 104 1003 Lark Pen-Oh Ea 6s 0 ict san ok i 108 108 108 = 4 102% a irg Pub 8 5s 50 101 102% +1 
2 : 126% 126% 126% + % 1074 10T% Pen PS 66 47 C ............. 3 108 107% 107% — . iS “al wal benr 43 ba B al 109% Pm + % 
126% 1 'G & E 6s 105 9714, 95 Peo Gas L&C 4s 81B ........ 65 96% 95 —1 / vy 38 
ee oF ven Se SD > 5. Soo 98% 96% Peo Gas L&C 4s 61D ........ 38 98 —3 60% 5244 West Newsp Un 65 44 57 —2 
Ky Util 58 69 oo 10244 10 ai) Toate 115" 11244 Phila El P 5% 72 ...........- 27 114% 112% 113 — 14 108 10614 West Pa El 30 07% 108. 
Todi, 103% Ky Util 5s 61....00000008. -118 04% 104% 104% 100 96 Phila Rap Tr 68 62 .......... 12 98% 98 98% — 115% 114° West Pa ‘Tract 58 60 i ein — i% 
+ 11 106% 105% 106% _ 102 100 Pitts Steel 66 48 ............. 1 101 101 101 + ¥&% 106% 105% Wise P & L 4s 66 A 106% 106% 106% + % 
oe = Se & S------- 1 94 83% Portland G & C 58 40........ §51 93% 92% 93% + 1% “ 
106° 104% Long Island » ‘ 00m as it is 4 90% 8342 Portla G & C 5s 40 ct......... 48 874 90° + 3 94 YORK RYS 5s 37............ oo% 95% 9%+ % 
108 105 Lou P & IL 5s 57 ...........-- 109° 108 Potomac i ae 5 108 108 108 - ¥ 30% 95% York Rys 5s 47 st............ 96 96% + Y% 
, : 91% 87% Pow Cor Can Serer 4 - 
153 90% MENGEL CO 438 47......--. 24 ae in am o 158" 150" Pub Sv Ne Gt... sso, 7 1564 154, 154 — 4. CURB FOREIGN BONDS 
ener at eee ee vee 108 106% Pub Sv Okla 4s 66 A.......-- +1 06% 
By Byte a ka if mee gree BEER ER” f | By MAACO ccc te ae aes 
103% 100%, Milw G L re 35 102) 101% 101% — %y Poe Sa P & L 5s 50 C........ = 
1098 10244 Minn F & L digs 78... “8 1038 103, 1038 — fa 7 Pug Sd P & L 4% 50 D...... oO Oe OS 26% 26 BOGOTA M BK 7s 47........ 1 26% 26% 26% 
ios 103i Miss F & L i SULIT ba Toe 104" 200g +3 © CRE er re ss ssen<s ke 15 13% CAUCA VAL 7s 48........... § 13% 13% 18K + % 
104° 102. Miss Pow 5s 55 ............. ; 22 103 103% see s re 107 SAFE "E HAR W 4% 79........ ive 108 108 (tw. 14 12 Chile Mtg Bk 6s 31.......... $3 14 14+ & 
98 92 Mo Pub Sve 5s 60.0.0...) SYS AB. eevee ee 9 103 102% 102% — \% “ neuen 
98% NAS & SUF 5s 45 ae -- Sealiin S38 8102002. + 5 Tl +2 6 tube BB. 1-020 . ae ee ee 
2 Oe gy a eee - 11148 1124 + way oe Shaw W & P 4%s 67 A... 45 (4 9 92% — 1 % Den Mg Bk 5s 72 1x.......... 1 43 43 #43 + 3% 
107% 106 Nat P & 1. 5s 2030 B , 33107 a 128 110K S EP SL 60°20 fo a ete wea 47 46% ERCOLE M E 6% 53 A..... 30647 47 47 + y 
“(oer le 20% —- & SEP & L 6s 2025 A........ 
101 9814 South “— a 16 101 100%101 + 
it 3240 Nebr Bw Ge 1a 2020 00000000. 110% 110 110 in 110% 10814 So Cal Ed 3%s 60............ + 22 109%, 1087 + 31 22% FIN R M BK 5s 61 st......... 2 27 26% 27 + ¥ 
109 106 Neisner Bro 6s 3 ‘ , 23 109° 108% 108% + 1% 110% 1085 So Cal Ed 3%s8 60 B.......... +20 1 108% 109144 + 2 
82% 77% Nevada Cal E 5s 56 ..... 42 79 77% 784+ % 105% 104% So Cnty G Cal dye 68........ 28 195% 105, 105% + 13% 134 GER C MUN Te 41........... + 2 2. ao 
121 Amst Gas 5s 48 5 1214121 1214+ % 3 we re —— 4- | S22 pCa OC Maw & @.......00...: ree 
106% 105 So’west A Tel 5s 61 A........ 13 10614 106% 1 4 
a SN oo GLE bs BB cic. 32 Ht 86 brs, H i 10514 99 So’west P a1 L 68 2022 A...... 10 101 9944101 + } 48% 424%ISARCO HY E 7s 52........ 3 46% 43% 43% — 1% 
N Ene G&E 58 47 38 67s 66% 66% — $ 108% 107% So’west Pub 8 6s 45 A........ 107% 1 107% + % 
w 83% N Ens GGE Se 41 = oe oe Ses 58: Mint ce cc. . +10 5a 58% 58% 4+ % 15 13% MEDELLIN C 7s 51.......... 1 13% 13% 13%— % 
94% N Enx Pow ta 45 112 95% 94% 95% % 7244 49 Stand G & E 6s 48 st........ 57 62 «OST + 3% 
110” 1084, N Eng Pow Co, 3ys 61. "3 1107110" 110 + 72% 49% Stand G & E 6s 48 cv st..... 52-62 +3 61 55 NIPPON E P 64s 53.......... 3 G1 59% 61 +4 
103% 102 N Or P oS ee 10 102% 102% 102% + 4} 72% 48 Stand G & E 6s 51............ 62% 57 62% + 3% i 
87 81 NY Pen & Oh tgs 50 wa..... 9 87 -86 87 + 24 72 48 Stand G & E 68 57.0.2... 136 62% 57% 62% + 3 13% 9% PARANA BR is 58........... 6 13% 13% 13% .. 
105% 102% NY St E&G 4%48°80 29 104 102% 102% — 1 72% 48 Stand G & E 68 66............. 87 62144 57 62% + si 481% Pied Hy-El 6%s 60 A.......... 111 48% 46 47H + %& 
seat? 10 7 ate os +15 106% 106 71% 49 Stand P & L 6s 57............ 165 62 57 62 +4 
102% 101% Nor Am L&P 54s 56 ....... 3 102-102 102. .. ae ae nanan teem em ere taro , 1 aw 2 Do 1 Rube Ga weiss 54 yaaa 1 do 208 204 t 4 
Pin oe : 1 rae | as Seaeeecresice + 1% 
sees te ee AE She 47 ...-- ee ae ae 106 104% TEX EL § 5s 60...... 25 106 105% 105% — is 14% Bohr Hunng ise 58.020. 220.22, 1 tae 14g tags 
108% 104 Nor aan Ps’ ; ST ero 8 106" 1054 105 Sa ta 118% 115. Tex P & L 6s 2022 . 10 117 116% 116% — % % 4 Russ 54s 1921........... § 12 =- % 
oteralggaaas 2 100” Tide Wat P oe 19 A 13 1024 101% 102% + 79 17) SANTE F A 4s 45, st 2 7 7 7 + 1% 
111% 110% OGDEN GAS 5s 45 ... .... 12 11K INY-— Y at | 1 1 + % | 1 TT%SANTE F A 4s 45 st.......... + 
1 10744 Ohio Pow 3%s 68 ...... 5 108 107% 108 + % sag Twin C R T 54s 52 A..... .. 27 66 65% 66 .. ag 113) Sentingo J ~ah ena weet e eee ees ; ¥ u Bf . a 
100% 10714 Ohio P'S 4s 62 ........ veee+, 29 oe 108 198 - . ULEN & CO 6s 50 4th st....° 26 9% 8% 9%+1 26 24% Stinnes 4s 46 2d  eahentsrs 1 2 26 26 
107% 10644 Okla N Gas 34s 55 ..........+ 19 , rr 2 1a 118i ait * 
105 102% Okla P & Wat 5s 48 1 103% 103 103% - 85 a3” $s -—2 46 42 TERNI EL 6s 53............. 54 45% 43:45 OG 
. 80: + 
110% 109% cag nag Hig Bos B owes eee i om att, 10% ~ 7 % 108% 108i 108% + % 45% 43% UNIT EL SVC 7s 56........... 20 44% 44 44 —1% 
5 eee Pee te + Ma, as 
112 1 Pac — i Seer + 4 110 110 110 ta a” a 4 4 §Matured bonds; negotiability impaired pending investigation. *In 
00%, Pac P&L 5e 55 ............... 47 93% 92% 93%+1 837, 8 + & bankruptcy or receivership or being reorganized under Bankruptcy 
4344 43 Park ian Ishld 3s 64.........4 1 43% 43% 43 +. 10114 100: 1010 + 1% Act or securities assumed by such companies. +Bonds so marked are 
103% 101144 Pen Cen P&L 4%s 77 . -.-- 65 10256 101% 10258 + %& 9 99 fully listed on the Curb Exchange. All others are dealt in on an 
104 Pen Cen P&L 5s 79 .. .. 2 105% 105% 1054-—- %&% | ar, unlisted trading basis. ur Under rule. ww With warrants. xw With- 
105% 103% Pen El 4s 71 F - 11 104% 103% 104% . 100 100 100 — % out warrants. war Warrants. 





Week Ended 


Transactions on Out-of-Town Markets 


Saturday, March 9 








Tei.. BAnciay 7-4300 





SAW FRANCISCO 


DEAN WITTER «Co. 


14 WALL STREET, NEW YORK 
New Yor«x Stock EXCHANGE> SAW FRANCISCO STOCK EXCHANGE 


PORTLAND 


TWX Cait NY-1-579 


DIRECT PRIVATE WIRES 


HONOLULU SEATTLE LOS ANGELES 





San Francisco Stock Exchange 


STOCKS STOCKS 
Sales. High. Low. _ Sales. High. Low. Last. 
951 Ang Am M .20. .18 890 Pac Pub S 5% 5% 5% 
1,026 An © sre oo 9 363 Pac Pub S - 
s Ins : ist pf.... 20% 20% 2016 
730 Bore BE 24 123 am ost Par ttine har titer writ 1% 
oO araffine . 42% 42% 4 
1, 100 Bishop Oi1.1.55 150 Paraffine pf 99% 99% 99% 
,165 Byron Jack 14% Bs, Ts 62 Philip Long 
265 Calam Sug. 16 <— m4 Dist Tel.. 51 50 51 
120 Cala Cem..2.00 100 Pig’nWh pf 1.15 1.15 1.15 
5 Cal Cot M. 13% By ‘Be 1,087 Pugt Sound 
2,200 Calif-En M . .-. 17% 16 17% 
167 Calif Ink... io toy, ‘fs 153 R E & Rpf 24% 22 24 
1,200 Calif Pack. 25% 25 582 a --- 17% 17% 17% 
21 Calif Pa pf 5244 52% 52% 540 Rayon pf.. 28% 28% 28% 
oS Sat wy prone wa ae | abe, ele a 
a Id. . 
758 Cater Trac. 50 5,256 Ryan Aero. 5% 5 5% 
5,897 Cen E Min. 4% 4 4 106 — oo 
750 Clorox Ch.. 57 56 56 pf 5% 5% 5% 
26 CCG&EIst 713 shell UnOil 114% 10% 10% 
mode oy 4 MANGO MEM | ME RIE CURA BED 
49%Con CI A. . ew p 
100 Con Copper 9 73% | 62 S’view P pf.100 9914 99% 
2,435 Crwn Zeller 17 ey 17 | 117 So Cal Gas 
ESewa Ba gets S15 8G | oss olan Bac, iet 2% io 
. ac Y 
oe Ot ae Oh oe | 70 Spring Vali 5% 514 5% 
350 Doernb Mfg 4% 4% 4% | 649 St Oil Cal. 24 23% 23%, 
350E1DOWks 8% 8 8 433 Super Mola 33y, 334, 33% 
918 Emp Capw. 19% 19% 19% Tr pd 5 
225 Emp Cap pf 44 4314 431% 400 = Pare «ee ee ee 
eS oe 9% 2% tio Tide W As. 10% 10% 10% 
20 Fire F Ind. 42% 4212 4215 ide 8. 10% 
293 Firem F Ins 96% sh ays a 3 | 
215 Food Mach. 324% 31% 32 a ms 
ae Pan On min 3.10 "2.10 2.10 11969 Un OilCalif 18% 16 16% 
698 Genl Mtrs.. 53% 53 53% 612 Union Sug. 8% 8% 8% 
140Genl Paint. 7 7 7 | oo Air Lin 164 16 16% 
635 Genl Pt pf. 34 34 34 3: ni Con Oi) 13% 13% 13% 
3,437 Gold State. 11% 10% 11 Era ee ae 3% 4 om 
611 Hale B Strs 15 14% 15 ctor Eq.. 3% 3% 3% 
493 Hawai Pine 20% 20 iy 159 Vic Eq pf.. 10% 10% 10% 
1,700 Holly Dev. .72 .70 .70 19 eee Dk 20s sox aan 
325 Honolulu Oi) 16 15 


200 Hunt Bros.1.00 1.00 


290 Yosem Port 
100 HuntBros pf 3 3 
420 Lang U BA 16% 16 16% Cem pf... 2.85 2.75 2.75 
821 cane UBB é at at UNLISTED 
1 ie Salt. 
1a Le Tour RG 3a” 3a” 34 " 125 A Rad&StS. 9% 9% %% 
7 kh Airc. 31 30 31 469 Am _ T & T. 173% 173% 173% 
100 Magnavox 60 .200 Am Toll on ft : aie 
250 Mag & Co I k 9% 9% 274 Anac CopM 30 3 } 
917 Mar Cal M 16 16% 165 AngloNCpA 8% 8% 8 
18,610 Mena Mfg.2. 35 1.75 2.35 500 Argonaut M 3 3% 
29,679 Menasc rts .27 13 .27 85 Atchi T&SF 23% 23 23% 
2.720 Nat Aut Fi 9 8% 9 248 Atlas Corp. ; 8% 9 
980 Natomas .. 9% 9% 9% 1,036 Avia of Del 6% 7 
45N Am Inv. 34 3% 3% 1,004 Bendix Avia 34% 33% 34% 
114 Occid Insur 25% 25% 25% 625 BlairIncCap 1% 1% 1% 
38 O’Con,Moff 5% 5% 5% 880 BunkerH&S 3” 12% 12% 
130 Oliv Ut F A 23° 230 23 72C OreP6%pf 86 86 86 
227 Oliv UtF'B $M 4%, 4% 61 Cities Serv. 6 , 4 
170 PacAmFish 6 6 350 Claude N L ly 
688 Pacific Can 14% 14 14% 20 Colum R P 5% 5 
717 Pac Cst Ag 1.30 1.30 1.30 265 ConEdi N Y 31% 30% 31% 
2.037 Pac G & E. 33% 33% 33% 50 Consol Cil.. 7 T 1% 
2,200 Pac G & 3,350 Curtiss-Wr. 11% 10% 11% 
6% Ist pf 34 33% 34 Doming Oil. 35 34% 34% 
901 Pac G&E 450 El Bd&Sh 6% 5 6 
5ig%1st pf 305% 30% 30% 561 Gen Elec... 38% 38% 38% 
1,005 Pac Light.. 47% 47 47% 55 Geode oo 19% i 191% 
52 PacLight $5 0 
div ee -- 108% 107% 107% 121 IntINickCda in 36 36% 











234 Wn Pipe&S 17% 17% 17% 














San Francisco 


UNLISTED STOCKS 
Sales. 
1,000 ItaloPetAm .15 .13 
440 ItaloPA pf..1.25 1.20 
= eo Cop . 37% 37% 
McBryde S. 4% 
2, 450 MJ&M&M — a 
25 Monolith P 4 4 
10 Monolith P . 

8% ptf 


Pp 2 
161 Mont Ward 55 
785 Mt City C. 
30 Nash-Kelvin 6% 
100 Nat Distil.. 25% 
103 No Am Avi. 
261 No Am Co.. 
35 Oahu Sug.. 
260 ——- M. 
140 Pen R.. 22% 22 
40 Scaner Mill 
644 Radio C Am 
100 Radio-K-O. . 
165 Riverside C 
183 Schumach 
Wall B pf 25% 
1,145 So Cal Edis a 
570 So Cal Edis 
6% pf. 
8 So Cal Edis 
54%4% pt .. 29% 
200 Std Brands. 
1,030 Studebakr . 11% 
20 Sup Port C 
pf A. 
187 Texas Corp 
10 Title Guar 
eee Be 
531 United Airc 
63 Unit Corp.. 2 2 





500 U S Petrol. 1.00 
984 U S Steel. 59 58 
200 Utah-Ia ... 
32 War Br Pic 3% 3% 
100 West Pac 
Cabal 
STOCKS 
Sales. 


344 Am L’dry M 
15 Baldwin pf.. 97 97 


8 Champ P pf.103 
17 Churngoild 7 


103 
144 Cin Ball Ck 


- 9 
_ 




















870 Burger Brew 35% 3% 


High.Low. Last. 


15 
1,25 


37% 
10 
4 


High. a Last. 
174 Am Roll Mil ist is 14% 198 


% 
103 


1% 


308 Cin G&E_pf.108% 107% 108 
T 2 92 92 
on” on” 


on” 
140 Cin Tele 
30 CinU 8 Yrd 1% % ts 
54 City Ice ... 13% 13 13 
20 Coca C A..136 136 1 
97 Col Gas..... 5% =«(S! 5% 
23 Crosley Corp ei 6% 6% 
185 Eagle-Pich . 11% 11 11% 
15 Ear & D pf.115 115 115 
325 Formica In. 15 15) 15% 
159 Gen Motors. 54% 52% 53% 
490 Gibson Art.. 28 2716 28 
20 Hatf'ld P pf 4 sf 
10 Hilton-Da pf 261, 2614 26' 
4 Hobart A. 42 1% 42 
ED as cate 14 14% 
30 Kahn ist pf. ‘ty 101” 107 
1,118 Kroger ..... 29 “s 
170 Moores-C A. 
Nat P’ps pf = 
‘ a 
“3 + 
72 Bos 
00 
2U 8 Print pf re 
20 Wurlitzer 
1 Wurl’zer pf. ‘sda ” 108" 108” 








Philadelphia Boston 
STOCKS STOCKS | 
Sales. High.Low.Last. | Sales. High. oo = 
75 Am Pne' .50 
eam pom ist ast 13% 208 Ae alas itty ita i18% 
90 Am Superp. % 2% 114 Big S pf...102 101 101% 
821 Atl Refing.. 23% 22% o3ig toys > By: ee = 11% & 1% 
6 ee 16 15% 16 ae Her 7 194 18 8 18% 
31 Bnk Sec pf 14% 144% 14 r 
nen ee 210 B&M pf As 2 2 
ea, 125%4 124% 1245% 10B&M pf Bs 2 2% 2% 
341 Badd, EG. 5% 5% 51% 100 B&M pf Cs 2 2 
655 Budd Wheel 614 5% 20 B&M pf D. ris) a 
100 Curtis Pub. 4 4 4 501 Bos Edis. ..147% 144% 145 
585 Comw & So : % % 670 Bos El..... 50% 49% 49% 
414El Bd &Sh 5% 5% 100 Bos Per P. 15 14 14% 
833 El Ste Bat 30% 30% 30% 5 Br’n Dur 0. 
5 Gen Refrac 30% 30% 30% 20 Cliff Min “oy 
67 Horn&Hard 821 Cop Ran 
ee et % 33% 34% 280 E G&F As. 
4,293 Lehigh Nav 2% 2% 2% 642 E G&F pf.. 3s 194 E: 
309 Nat Pw&Lt 7% 74 7% 229 E Gar Ad pt Ss 4% 
1,504 Penn B. : 21% 22% 42E M 
100 Penn Tra % MM 10 E Mass pt B toy tol 2% 
125 Phil El = 1180 118 118 10 E Mass aj. 2 2 2 
1,100 Phil El Pw 15 East SS.... 3% 3% 3% 
~ ere 31% 30% 31 1,140 Emp As... 24% 24 24% 
50 Phil Ins Wil6 16 16 822 First N St. 45% 445% 44% 
158 Scott Paper 47% 467 47% 25 Gen Cap... 30 30 30 
38 Tac PalmB 48144, 47% 47% 150 Maine Cen. 7 7 7 
100 Tonop Mng % 112 Mass Util.. 2% i] 2% 
309 Transit Inv % % 1.030 Narr Rac.. 5% 54 5% 
780 Tran Inv pf 1 & 542N E T&T.. 130% 131% 132% 
695 Unit Corp.. 24% 2 N —* ; % 
846 Unit Cp pf. 39% 36% 38% 7.947, No Butte.. 69.60 .65 
25, = Un GasImp 12% 11% 12% 6No N H... 7% 76 76 
= Gas I 25 Old Col.... .30 .30 .30 
ee nace 111% 114% 825 Old Dom.. .24 .23. .23 
100 Westin Goal” 10% 10° 10% 52 Pac Mills.. 14% 13% 14% 
388 ene Inc. 10% 9% 10% 285 Quincy .... 1 1% 1% 
es 10 Reece B H. “ 84 
180 —, me... « 318 . a 
- 705 Torr’ton .. 
Baltimore 290 Un T Dr... 28 
STOCKS 1,058 Un B Shoe < 74% 73% 74% 
oe p 
— High.Low.Last.| 1 00 Utah Met. 50 47. 
2,350 Arund Corp 19 19 19% 400 Venez H. 2 1% | 1% 
40 Atl C Line. 191% 19 19% 20 Vt & Mars. 90 90° 90° 
92 Balt Tran. .50 .4 20 War S D.. 30 30 30 
225 Bal Tr pf.. 1.75 1.70 1. 38 NT 
60C G El & P 81% 80 81% BONDS 
25 E Su As pt 20 50 E Mass 5sB 974% 97% 97% 
200 Eas Sug A * x SEs Reet pO RS 
10 F&D ot Maizt 1 i = 
of A +4 
25 Fid Gua F. 31% 31% 31%]. St. Louis 
600 H Oil vtg pf 17 17% 17 STOCKS 
305 MT on A. 38 3% 35° Sales. High. Low. Last. 
1,050 M-T O vtg. 45 40 = 200 Am Invest. 42 41% 41% 
4 Merc Trust. 133 Am Inv E- 52 52. CS 
500 New Am Ca 15% 19% “% 350 Burkart M.. 25% 24% 25) 
160 Pen W&Pw 35 Ch&S Airpf 13% 13% 13 
OUSFaG. 80 a0 a0 924 Collins Mor vty 1. 
G * 
~ _— % * 515 Colum i 16% 18 


ODD-LOT SALES 


325 Arund Corp 19% 18% 19% 


24 Balt Tran. .40 
10 ar —ayeig %% 


119 30” 118 


14 2 G BLaP. irs 


16 Fid Gua F. 

82H O vtg pf. 7 
Mt VWM pf 46% 

48 New Am C. 15% 


246 USFid&Gua 23% 23% 23% 


BONDS 
$24,000 B = 1st _ 
13,000 B p 5% deb 
975. . 
10,000 B iat 5% B 


5 
1,000 Ga & Ala R 
R 5s, *45. 10 


31% 
36% 
95% 


of A 
2 F &D of uw 121 1264 & vapi 


430 Dr Peppe 22% 2 2 
9 E Walk ipt, 120 120 120 

40 20E Walk 2pf95 95 95 
7 Ely Walker 18 18 18 

1, = Falstaff B. 9% 8% 
85 Gen Shoe .. 15 15 15 

135 Hussm-L .. 12% 12% 
20 Hussm-L pf 49 49 49 





15% 25 Hyde Pk Br55 55 55 
ted 17% 100 Hydr PB pf 3” 1% 1% 
46% 4614 198 Intl Shoe 33% 
isu, 15% 11 a. -8-§ iby 15% 15% 
ak Laclede, stl. 1M 13” 19 
mp Br. 4 4 
5 y-N.. 30" 
31% 31% 160 Midw Pipe.. 11 11 11 
357 Mo Portid.. 11 ait lly 
36 36% 10 NatiBear M 26 26 
a men Cdy2pt 4 * 98 
9514 95% atl Candy. 11 
55 Rice-8 1 pf. 110% 110” 11 
10 10 35 Rice-Stix .. 4% 4% 4% 








St. Louis—Cont. 
STOCKS 
Sales. High. Low. Last. 
50 StLBk 4 ig ti % 


32 St L P Srv - 
50 Scruggs ... ty 1 

520 Sterling- Al. 7% ie > te 
317 Stix Baer-F 9 ae 
520 Wagner El. 28% 271, 28 


BONDS 


$5,000 Unit Ry 4s. 37% 37% 37% 
6,000 U Ry 4sc/d 3 3 37 
13,700 StL P Sv 5s 65 
6,200 LP Svince 9 9% 9% 
Cleveland 
STOCKS 
Sales. High. Low. Last. 
10 Addres-Mul. 18 1% 17% 
45 Airwy E pf 8% ote 
25 Akron Brass 9% 
110 Am Coach. 8 
100 Apex Elec.. 11 ith th 
2 Apex El pf. 85 
Am Hom 38 533 
120 Brew Cp Am 6% 
171 City I & F. 13% 18: 13% 
602 Civ Bi Rity 2 2 


205 Clv C Ir pf 57 55 57 
poy Clv Gra Br43 40 43 


Clev Ry .. 20% 19 My 

1.580 = Corp 1 15% 16 
Fin ... 114% he 11% 

0 low Ch pf.115 115) «115 


126 Eaton Mfg. 32% 32 32% 
20 Firest’eT&R 201, 20% 20% 
144 Gen Elec .. 


2 &R 
45 Halle B pf. rity it ai 
105 —. ae . i x 


$5 103 103 
un reer hh Sek ek 
nterlake 3 
360 Lamson @ S 3° 3" 

35 Leland Elec 13% 13% 13% 
140 Martin, G L 445% 41% 43% 
70 McKee B 31 31 31 
50 Medusa P C 16 16 16 

181 Metro P B. 
2 Metro P B 
% pt ... 60 60 
25 MonarchMT 30 29 30 
280 Nat Acme. 17% 16% 17% 
75 Nat Mal St 


‘ast 23% 23% 23% 
416 Nat 1 Ref spew 3 3 3% 
42 Nat Ref pr “sg =a 
200 N ‘ i aA 
a le “hs % 
500 Nestle i“ 1 
25 N Y Cen RR 18% 16 16% 
60 Ohio Br B. 21% 21% 21% 
195 Ohio Oil.. 7 6% TT 
20 Otis Steel.. 10% 10% 10% 


200 Reliance El 13 13° «13 


171 Republic Stl 21% 20% 20% 
766 Richman Br 40 39% 40 
10 Seiberling R 8 ™% 

259 Thompson P 33% 34 
10 Timken R B be 48 
100 Twin Coach 13 12% 12% 
60 Union Met 155% 15% 
131 U S Steel... 59% 57% 58% 

390 VanDornI W 3% 
65 White Mot. 11% 115% 11% 


10 bey am 
S&T pf.. 42% 42% 42% 


New Orleans 
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‘ , Transactions on Out-of-Town Markets—Continued 












































' | 
| | 
° P } ° ° 
. Chicago | Chicago—Cont. | Chicago—Cont. Los Angeles—Cont. | Los Angeles—Cont. Detroit—Cont. 
et STOCKS STOCKS STOCKS STOCKS UNLISTED STOCKS STOCKS 
ge. Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. 
bbott Lab. 68% 68% 68% | 70 FairbksM&C 42% 42% 42% | 150 Peop GL&C 37 37 = 37 1,100 Holly Dev.. .72% .70 .70 50 Loew's Inc. 305% 30% 30% 834 Murr Cp 
. "ts heme Stl Co ire sre ‘Te 100 Fitz&C D&D in i” i | 20 Perfect Cir. 28% 28% 28% 325 Hud Motor. 13” 43 .15 53 Mnt W&Co 5444 54 54% 1,805 Pack M C. 3 ue be 
Adams Mfg. 10° «(110 550 Fuller Mfg.. 4% 4 4 | 200 Pictor PP. 4% 416 4 210 Lane-W ... oy 225 NY CentRR 16% 16 16% 838 Parke-D ... 44 , 
wy 50 Adams O&G 3% 3 400 Gard-Denver 17% Ht 17% | 700 Pines Wint. %& % 6,600 Lincoln Pet 1 pe -12 188 Nor Am Av 25 24% 24% | 240 Parker R-P 21 21 21 
ay 1,300 Adv A C Cp 3 2% 3 150 Gen Cdy A. 11 11 | 50 Poor&Co B. 1A 11 = Lockh A 31% #30 31% 495 Nor Am. 21 20% 21 } 6,304 Parker W. a 9 i 
2 450 Aetna BB M 13 13% 13% Gen ———- 2 i) an | 300 —— Co. a 2 R 13, ae ~ An ind 1% 1% = Ohio Oil... “ wy : Hr a Br. bs, : 
° Ge . 2 Stl Cc Ss nv ac’ oO! ‘ rud ‘nv .. 
1% \ 100 Allied Pra A 20 207 20 G0 Gen’ Movers, s4¢ 53" San 0 Quak 1 Ga 1K 17” 3B 500 Mascot Oil. 5 A2 4 78 Penn RR... 22% 224% 22% 800 Reo Mot .. iB 1! 
% 91 Allis-C Mfg. 37% 37 37% 100 Gen Outd Ad 6% 6d 0 Quak o Pf. 151% 151% 151% 14,295 Menasco M a 1% 2 Rad C Am. . 3 5% 55% 300 Rickel(HW) 2% 
Am Pb 8 pf 92 89 91 10 Gillette S R. Hg } 100 Rath P 57, 558 MenasM rts .19 .15 «1 5 Rad-K-Or 1% 1% 150 Riv Raisin. 1% 1% 1 
le 1,380 Am T & T..174% 172% 174% 300 Goldblatt Bri2 12 12 600 Rollins H M at it cid Pet.. .23  .23 .23 477 Repub Stl.. 21% 21° 21% = Scotten-Dill. 22. 22 22 
% 3,950 Arm’r & Co 100 Goodyr T&R 23% 23% 23% | 550 Sangamo E 30 2% 30 1, 300 Oceanic Oil. (36 .36 . 230 Sears, Roeb 85 83% 855% 295 Std Tube B. 1 i% 1 
350 Aro Eq Corp 14 13 13 250 Gossard Co. & 12 12% 50 Schvitzer- "9 a” a” 1 Wi 355 Pac Clay P 4% 4 4 282 Soc-Vac Oil _~ 11 114% 2,435 Sheller Mfg. 5: 44 
50 Asbestos Mg 1 1 os 750 Gt Lak D&D 26 25% 26 1, 22 Sears, Roe. “sh 182 Pac G&E.. 33% 33% 335% 10 South ad 16% 16% 16% 945 Timken-D A 23% 23 
200 Asso Inv Co 45% 45 45% i 20 Hall Print. 18% 18% 18% 350 Serrick Cp oO % 290 Pac G & E 20 Std Brd: 7 7 7 925 Tivoli Brew. 23 % 
Ay 100 Athey Tr W 5% 5% 5% 450 Heileman B Hl 9 9% 60 Sign SS pf 30 29 6% Ast pf 34 33% 34 194 Std Oo Ni} 43% 435% 43% 200 Tom Moore D . < ‘ 
= 35 Auburn Aut 1% 1% 1% 50 Hein-W Mo 9 9 9 50 Signode S S 16 985 Pac Indem. 39% 39 39% 50 Stone & 9 9% 225 irt a 
| 850 Avi & Tran 3% 3% 3% 10 Hibbard, S. 40 40 40 950 S Bd Lat W 25% 24% 25 112 Pac Light.. 4714 46% 47 | 362 Studebaker. 12 11h 11% 6,374 Un Spec'ties 
2,150 Aviat’n Corp 7 6% 7 60 Horder’s .. 15 14% 14% 250 Spiegel 10% on zy 110 P PS Ist pf ig 20% | 65 Swift ... 22% 23 115 ia. ik 1 1 
50 Back’y Welt a a 1,000 Houd-H B. 14% 12% 13% 350 Std Dred CG 1% 1% gS P&T 1 15% 16% 156 Texas Corp 44% 443% 445% 580 Ont Cool B 1% 1% 1 
5S 300 Barlow-Se A 10 = 10 150 Hubbell, H. 16 15% 16 200 Std Oil Ind 2 405 Repub Pet. 20 Tide WAOi! 10% 10% 10% 466 Univ Prod. 17% 17 
% 650 Bastian-B’g 18% 17% 17% 900 Illinois Br. 5% 4 150 Stewart-W. 8 8 P 54%pf 35 «635035 35 Un C&Carb 85 85 85 5,574 Walkera B 8 3 
os 200 Belden Mfg. ss 10 200 Ill Cen RR. 11% it 11% 50 Stork] Furn 6%} 1,100 Rice R Oil. .14 4 -14 100 Unit ALTr. 16 16 16° 1,757 Warner Aire 1 1 1 
% 150 Belmont Ra. 4% 4% 50 Ind Pn TI. 23° «23 | «3,150 Sunds M T. 2214 19% 21% 659 Richfield O 7 7 47 Unit Airct. 36% 46% 48% 3,150 Wayne Scr.. 1 1 1 
34g 3,450 Bendix Avia 34 325% 34 100 Ind Stl Pr. 2% 2% | 1,700 Swift & Co. 23% 22% 23%| 1,228 Rob P Mkts 8' *s 8% 122 U S Rubber 36% 35% 36 4,400 Wolverine Br .18 15 . 
650 Berghoff Bw 1 uw x 70 Inland Stl. 87% 87 250 Swift Inter. 32. 31% 32 3,635 Ryan Aero. 4% 5i4 637 U S Steel.. 59% 59 59% UNLISTED 
% i 300 Binks Mfg . 3% 4 361 Intl Harv.. 56% 53 56% 200 Texas Corp 44% 4412 445% 240 Safew Strs. 51% 49% 51% 10 War Br Pic 34 3% 3h 
900 Bliss & Lau 1 18 618 200 Iron FM vtc 17 16 16 350 Thompson . 4 4 4 15 Secur units. 314% 31% 31% 50 Willys-O M. 1% 1% 1% 75 Amer Rad 9 
% 1,300 Borg-War .. 23% 22 2 1,750 Jarvis .... 15% 15% 15% 400 Trane... 15% 15 15 33 Shell Un O. 10% 10% 10% SAE 113 Amer T&T. “1724 172 -172% 
/ 30 Brach & Sns 22 21 21% 200 Jeffer Bis. ig % 19% 1% 425 Un Carb&C 851% 84% 84 4 Sig Ky & i “2 30 ‘ Detroit 100 Boras Warn. Pat Esty Be 
rown 1 atz Dru | 2 n Air L T 16 1 16 
$s | r 225Com & Sou 1 ge 
ee Ge ee ee eee ix "S| a Scetet are & eSietee seated SyTthCTES! | So Gonmab on™ ty tu 7 
- $0 Bunte Bros. 17% 17 17 oo... 43% 43% Sitinwwtuas 877 SCE5%%pfC 29%, 29% 291 a, 2 peed te 154 Dow Chem. .1624% 155 "1 
= Fe 1,900 Burd Piston. 4% 3 4% 240 Ky U Pept ron 101, 1d 550 US Steel. 50% 58” 58 190 8CG S%ptA 34h 31° 34 | Sune: STOCKS 90 Kennecott». 31% 36% Sf 
. "Sete Se aby aft ag | Some Sy! BUSS Or ay ty sie) RS Be ES | ou Hunton tant | ip Kroger a ah 3 
: 20 Cam. W& C1 14% 14% 300 LaSalle Ext 1% 1 % on bse ree _ ze RY. R: 50 Super Oil... 33% 33% 33% 100 Atlas D F. 3 3% 3% 207 Nash_ Kelvin ee 6 
: [) Oo Cen&sWU pf. is 3 113 aioe: SS 60 Way yne Pu 23% 23% am Taylor Mili 10, 10 = | “335 Briges Mie. a2ie 21% 226 460 N'Y Central 16 16, 1 
30 Cen&S P "ee 3 3 3 : 
i H 280 C&S WU pi 56 54% 55% eo Liner wen 7 7 3 <a 2 West, BEML 113% 112% 113% | 253 Un Ol Cal, 16% 1900 160 200 Br McLaren 1 135 Purity Bak. 14% 144, 14 
% 2,200 Cent & S W 50 Line Pr pf. 201, 2014, 201 1 Ww k 485 Univ Con O14 13% 14 | 656 Rurr A M 2 117 11% 20 Socony Vac. 114% 11% 11 
. tg 300 Wise Bank. Sif Sip 5 820 Burry B... .93 .96 .93 270 Stand Brand 7 6% 7 
1 Ut (new) . 6 é 900 Lincoln Pr. 2% 2 21 700 Woodall In. 414 4 414 | 1,922 Vega Airpl. 5% 5¥e | 73 Pia 3 
SSS of % 9 550 Lind’y L&C P 54 80 Wrigley Jr. 87% 86% 87%,  200Well O Del... .. 2% | 230 Consum Stl . —— 
1 y Bley ip 87 | 285 ContinentM. 414 4% 4 
_ ¥ 200 Cen 2 200 Lion O Ref. 134 13 13 100 Yates-A M. -. 2 | 711 Yos PC pf. 2% 2% 2% 112 Det. Edison. 120° 108% 108% Pittsburgh 
_ & ‘Sv 36D - Sh Be BM 550 Loudon Pk. 2 2 28 700 Zenith Rad 15% 15% 15 UNLISTED STOCKS 700 Det &@ CN. 78 & 
150 chain’ Belt: 30 = Fe = 50 Lynch .... 25% 25 | 5 Am R&S S 9% 8% 9% 1,180 Det Mich S i% i 1% STOCKS 
1% 150 Chi Ww % eS Se Soe soe Los A l | 83 Am SmAR. 49% 49% 49% 550 Det Pap Pr # Sales. High. Low. Last. 
' 2ip 3,400 Chi Co’ 1 1 1 4,050 ; oe Ra 7 me OS nge es 371 Am T&T.. 172 325 Diveo ... 10 Al Lud Stl. 21% 21% 21% 
is 150 Chi Corp pf 36% 3614 3 4 McQuay-N.. 3744 37% 37% | STOCKS = a cM "30% 4 = wc =a Air a oo 20% 70 Armstr Ck. 40 
450 Chi Yell Cab 9 8% 9% 100 Mer&M SA 3 3144 3%/| Sales. High. Low. Last. 190A T&S F.. 23% 23 23% 160 Frueh: oT 29 29° 29 1,105 Auto Fin... 1 1 L 
% 580 Chrysler Crp 865 83% 857 50 Mer&M S pf 27% 27% 27%, | pita Ey, ruenau 50 Auto Fin pf 12% 12% 1 
300 Cities Serv.. 4% 4% 4 1,650 Mickelb FP 3% 31% 3i| 1:95 Bandini Pet 4 3% 3% 60 Atl Refin. 22% 22% 395Gar Wood I 5 4% 4% 10 Blaw Knox 10% 10% 1 
_ ta 150 Club Alum.. 3 3 ry ? 150 B Br5y%%pf 30 29 #829 53 Avia Corp. 6% 300 Gen Fin ... et 2 2 2,542 Carneg Met 30 30 30 
1% 12,050 Com Edison 32% 31% 32 5,950 Mid W Cp 30 gs 8 | 50 Berk&G F.. .25 .25  .25| 40 BaldLWvtc 15% 15% 15% 1,850 Gen Mot... 53% 52% 53 903 Col G & E 5% 
*In 2300 Comp Ind Gi 14% 16 200 oo Ls ba re, 5% % 1,506 Bols COA 2% 2 2% ail Barnsd Oil. 1 10% 10% ,260 Goebel Br. 2% 2 2% 226 Copweld Sti 16 15% 16% 
ptey Cons Biscuit 3 3 3 A i 100 Bway D Str 4 4% 4 3 Bendix Av. 34 34 34% 525 Graham-P.. 1. 1. 1. 377 D L Clark. 6 5 5% 
ie 1, ppd Oil Crp 7 ™% 7 70 Miller&H pf 6% 6% 6% 10 Byron J.... 13% 13% 13 | *° Beth Stl... 785% 755% 785% 100Gr Vali Br. .72 .72 .72 1 Duq Brew.. 13% 1 1 
. rh 200 Contain Crp 1 1 16% 1,200 Montgo W. 55 53% 55 90°Calif Pack. 25% 25% | 140 Borg- - 23% 22% 23% 5,446 Hall Lamp. 9% 4 9. * Follansb pf. 1944 1 1 
Vith- 150 Crane Co... 21% 20% 21% 70 Mtn S P pf 84% 82 84% 30 Cen Inv.... 10% 10 10 | 60 Can Pac 6% 6 615 2,275 Houd-H B.. 14% 13144 13% 700 Ft Pitt Br. 1 1 1% 
Cudahy Co 2 ; 90 Musk MS A 21% 21 21 125 Chrysler ... 8644 86% 86% | 85 Cater Tr... 504% 4 501g ... Hudson MC 6 5% 6% 50 Kop Co pf. 86i4 87 
— 7% cum pf 70 66% 70 Nachman § 114% 11 11% | 182 Cons Oil.... 7 7 TY | 349 Col G&El.. 5% 1,350 Hurd ‘ 4 49 831 Lone Star G 9%, 
150 Cunning D S 18% 18 18 250 National St 27% 27% 27%| 325 Cons Stl. 5 5 150 Com Solv.. 13% 13% 13% 100 Jacobs 3% 3% 3% 2,390 MtFuel Sup 5% 55% 
20 Curtis Ltg.. 1 1% 1% 1,400 Noblitt-S I. 34% 32 33%) 650 Cons Stl pf 10% 1 10% 30 Com So. 1 1 +a Kingston P. 1% 1 1% 300 Natl Firepr 1% 1 1% 
300 Dayton R M 18% 18 18 4,500 N Am Car. 4 3 4% | 32 Doug Airc.. 85 5 405 Cont Motrs 4 4 4%, ‘00 Kinsel Drug . -4 P 200 Pgh Brew.. 1% 1 1% 
150 Deck(A)& C 2% 2 , 900 N’w Bancor 10% 10% 10 Emsco D&E 9% 94 9% 10 Cont Oil... 22 210 Salle W 1% 1% 1 400 Pgh O11&G 14% 14% 1 
G 55 Deere & Co. 21 at at ~ 50N’w Engin. 18% Ym 18% 500 Exeter O A_ 3 36.39 1,199 Curt-Wr .. 11% 11% 11% 736 Lakey F&M 4 4 4 215 Peh Pi Gl. 1024 102: 102 
acu: 5 5 60 N’w U 7%pf 164 16 18 F & M Nat. -398 398 398 60 Curt-W A.. 29% 2914 2914 2,110 Masco S P 1%, 98 1 150 Pgh Scr&B. 7%, 7 T% 
Dia T MotC 9% 9% 9% 10 Okla G & E | 100 Fitzs Strs. 9% 3E1B&Sh. 6 6 3 McC 1 P -19 435 Renner Co. .45 .40 .45 
— 650 Dixie-Vortx 14° 13% 14 71% pf....115 115 115 | 553 Gen Mot... 54 54 IEIP & Lt. 5% 4% 4% 150 Mich Silica. 2% 2 35 Ruud Mfg im 7% ™% 
250 Dixie-Vor A 38 37 10 Omnibus cp 14 " 7 40 Gladd McB. 5 5 246 Gen Elec.. = 38 = - 38% 125 Mich STP 5 250 Shamr O&G 1% 1% 
350 Dodge Mfg . 12% 11% 12 10 Oshk os 9 16 Globe G&M 8% ii* 8% 75 Gen Foods. 47% 48% | 891 Mich Sug. = 8 45 Van Al Stl 31" 31. Ss 3 
t 1,400 Elec H Util 34 3 200 Pea’ Str ud 100 Golden St.. 11 = 5 | 10 Goodr (BF) 198 195% 195% | 2,456 Micro Hone 10% > 10% 300 Victor Br.. .25 eas 25 
t. 450 Elgin Nat W 25 oat 25 100 Penn SB! A 14 14 180 Goody T&R 23% iy 23 | 107 Intl T& T 3% 3% 3% | 4,455 Mid-W Abr. 17 1 187 West Air Br 25 24 
20 Fair, The pf 40 40 40 200 Penn 401 Hance Oil A 37 3 Ent 35 Kenne Cop. 37% 37% 37% 2,975 Motor Pr .. 14i 114 uit 74 West El&M.114% 112% 113% 
Last. 
2% 
7% S d d Ky., in which to hoard the gold, and were funds borrowed from the banks. The con- dealers of electric refrigerators and other 
a Gold tan ar unable to explain its usefulness there or tinued issue of Treasury bills indirectly to — ao ro ago ond at thea 
28 Continued from Page 390 the use to which they proposed to put it. the joint-stock banks would provide a best March quarter levels in Kelvinator 
sm = — “They deprived the American people of method of inflation. Advances of a long pres 5 4 eS B. 
STi “our currency in its present state,” Dr. the use of gold, giving them instead an term character should not be offered at ‘rate and field atocks are low, with virtually 
9% Spahr believes that history must record jinconvertible paper money and an over- a high rate of interest and would have to no carryovers of 1939 models. 
their monetary policies and legislation aS yajued silver, while allowing payments in be rediscounted at par at the Bank of eS ae br 
follows: é ; gold to the foreigner. England. But only after taxation and $2,000,000 contract for production of super- 
— “While in 1932 they promised to give “They deprived the American people of rationing of expenditure have been car- a a ‘ane ab aatuae Gee pall 
17% this country a sound currency, they sus- the brakes on the government which are ried to their utmost limits will “it be right poe protean 
Hi == pended specie payments as soon as they inherent in the gold standard, and hence to consider the technique of inflation.” a cates = Packard — os 
8 i i i ined this sus- ic’ ; Sexi SE Sar ak, HLF ebruary showed an increase o per cen 
11 got _— — — arms <6 Ge. pus eet — * ae gyre over a year ago, totaling 5,880 units, against 
85 pension, though it was unnecessary, control over the public purse, with the Fi + l 3,346 in February, 1939. Deliveries for Janu- 
"ee throughout their administration. consequence that spending was unchecked, inancia News ary and February, combined, were 63 per 
13% 3 ib ngs ss cent above the comparable 1939 months. 
2 “They not only let the inconvertible cur-  geficits accrued every year, and the Fed- Continued from Page 396 ™ Gia Metee 0008-0 t 
57 : i a eynolds etals -15-40)— ngs to cus- 
43 rency depreciate, but they sold their dollar eral debt mounted to unprecedented that had been supplying France with its | tomers in the first seven weeks of 1940 
20% at a discount in the international money heights. (Economists National Committee wartime copper needs. show an increase of 55 per cent over those 
1% markets in order to cheapen it in terms on Monetary Policy, 70 Fifth Avenue, Baldwin Locomotive (2- -29-40)—Chicago, Mil- in the like period of 1939. 
32% of other currencies, and finally ended this Wew York.) waukee, St. Paul & Pacific Railroad Com- Secony-Vacuum (2-22-40)—Standard Oil of 
. 20% iati f our pany announced plans to purchase ten New York, marketing subsidiary, has re- 
| 385% program of enforced depreciation 0 eae high-speed freight locomotives from this duced the tank wagon price of Mobilgas 
. tox a currency by devaluing the dollar 41 per Ab t +t company. from 8.7 to 8.3 cents per gallon in New 
23% cent despite the fact that we had a supply S rac S Borg-Warner (2-29-40)—A new type of air- York City and vicinity. Local retail price 
| 41% d hold Continued from Page 888 plane hydraulic fuel pump which stabilized was cut from 12% cents to 12 cents a gal- 
i of gold almost equal to our Page ™ .. ontinned from Pug fuel pressures at high altitudes and made lon. No change was made in tank car 
, 10% | ings up to that time—a supply approxi- na Tne it possible for planes to operate efficiently prices. 
: aint 08 per cent greater than our sup- ing we want none. Nevertheless, it must above a _ has been developed in Sperry (2-15-40)—Unfilled orders as of March 
| : : cooperation with army engineers and now timat t $45,000,000. More 
: rity ply in March, 1920, when the price level be conceded that the highest yield that is being manufactured by Pump Engineer- cha eneannaee of this coed 4 export 
= \ was more than twice as high as it was Can be expected from taxes and equivalent ing Service Corporation, a division of this business and orders on the books of Sperry, 
, 1E ss ' t the time of devaluation. ~ revenue will not be sufficient for Great company. Ltd., wholly owned English subsidiary. 
a = ‘ : itai hes its height Cluett, Peabody (2-22-40)—Sales in first two Sperry Gyroscope has received from the 
60 t “They provided for greenbackism and Britain when the badeexe a its — months of 1940 are reported to have shoryn navy a $950,136 contract for automatic 
, 7% a bimetallism, and gave the Administration “When every non-inflationary device has a gain of about 28 per cent over like period pilots and units for aircraft. 
' ; i d there is still a gap of 1939. f th ' 
ower to juggle the price of both gold been exhausted an Thermoid (2-15-40)—Gross sales of this com 
: ! yA ie os i unts to be filled” it is sounder Curtiss-Wright (1-18-40)—War Department is ny and its domestic subsidiaries in 
4 3% in the acco pany 
' and silver. : understood to be considering release of one February, 1940, showed a gain of 68 per 
» hy “They subsidized domestic silver pro- to recognize that it can only be filled by _— of its latest 400-mile-an-hour fighters for Cent over the like month in 1939. Gross 
1 i “ le to France and Great Britain. The i 66 
1 1 inflation than to “force war loans on the sa sales in the first two months were up 
16% A ducers and bought an unparalleled supply 2 J plane is believed to be the P-40, a type or- per cent over the corresponding period of 
b 21% of foreign silver, as a consequence of public and drive up the rate of interest dered less than a year ago and only now faat year 
a Th | on the whole bulk of borrowing.” approaching delivery. Release by the War : 
fa 10% which they forced China off the silver re . : 3 Department implies that an even more United Aircraft (2-29-40)—Hamilton Standard 
13 : Should the British Government find it- 
4 20% ; standard, upset the Mexican currency wees promising machine is ready for production. Propeller division has received a contract 
» © { structure, and diluted the currency of the self unable to meet all its expenditures Curtiss Aeroplane Division has announced to provide services and materials for the 
ae United States with a huge supply of over- from revenue, or national savings, it acceptance by the Navy of a streamlined navy totaling $211,017. 
fim = fl lued silver. ‘They constructed vaults at would have to create added bank credit.  ¢xP¢fimental observation plane designated niteq states Gypsum (4-19-80) —January 
. } valued 8 . og deer sales showed a gain of 10.9 per cent over 
Bay { West Point, New York, in which to hoard This to be done by loans direct from joint- General American Transportation (11-30-39)— the corresponding month in _— = 
: . i Company will build 500 refrigerator cars in rua lume topped that of the e 
1% \ the metal, the use of which was not clear. stock gee to aes aiperonep gts is pr pve poe great laa & or = oa wes a te a3 eee auth 
Ma 42% “They raised the price of gold so high already happening tha e COTY § Goneseh Micettie (3:2-00)- Onder: secsives United States Steel (3-7-40)—Carnegie-Illinois, 
that this price, along with other factors, has been financing its expenditure by an during feet nine weeks of 1940 ry to subsidiary, has -reatfirmed to end + 
” - 
caused an inflow of gold exceeding any- increasing issue of Treasury bills,” the $66,900,000. | compa. =a tty _ oe ee eS —* 
; same period of 1939, an increase of 13% on hot and cold rolled carbon and alloy 
thing of the kind that the world had ever bulk of which is held in the banks’ port- per cent. 
Last 


seen. They built vaults at Fort Knox, 


folios or held by the money market on 


Nash-Kelvinator (3-7-40)—Kelvinator sales te 


steel products for shipment to consumes 
within the United States. 
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Statement of the Federal Reserve Banks 
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Condition of Federal Reserve Banks 




















































































































































































































At Close of Business Mar. 6, Is6 
Combined Federal Res. Banks—__ _—_n_ Y. Federal Res. Bank. . (Thousands) 
Mar. 6, Feb. 28, Mar. 8, Mar. 6, Feb. 28, Mar. 8, Total Total Bills Total U.s F.R. Notes Due Members 
ASSETS 1940. 1940. 1939. 1940. 1940. 1939. District Reserve. Discounted. Govt. Secur. in Circulat’n. Res. Account. 
Gold certificates on hand and due from United yma Yaad ors p34 Tae aee iaeae beer 
MEIN. ns 5S. 5 o6ins coicienev cede cscs $15,868,621 $15,793,621 $12,183,719 956, ,922,859 ,543,245 TE EOE, oo 0+ ssc0s pit - cane oot, OTE 6,945, 
Sanemptign fund-Trederal Reserve motes... Se aa ane i Content 20." Loigere = brags DRS S00 Gas 
a SARs Re ipenee 356.1 "4 415, L veeeeeess 1,018, , 454, ; 
mer cash i __ SAIS _—— aaa | Richmond (200...) 436,1 127 125,582 218/391 295,474 
Pei enwiawaiiaia's seicinm cele 16,234,379 $16,170, ,609,09% tanta ............ , ; 159,269 221,521 
te a $ 379 $16,170,650 $12,609,092 $8,047,366 $8,015,090 SNe ee... Se 322 267,020 1072/07 —«1,465°367 
8 discounted : — St, Pome .......... 423'726 79 111,091 191,673 - ’ 
Secured by United States Government obliga Minneapoli 81 304 1'053 151 
tions, direct and fully guaranteed.........__ 470 512 1,696 145 190 Rasane’ Cit els 2 372,524 263 115.928 183’ 680 oe f 
Other bills discounted...-............//7227°1°7° 2,507 6,167 1,649 854 2,406 234/ Dallas ... y Soeeelg. is 238,839 110 94/363 81,074 213'859 ' ‘ 
Total bills discounted......................... $2,977 $6,679 $3,345  «§999-S—S«&S 2, 596 sega | S80 Francisco...... 886,260 - — ante 628,914 
gums bought in open market..............000000..0 0 00,00 1 ee ee oe 215 ; 
Industrial advances nnn e112 20000 0200200 10,404 10,704 14,122 2,049 2,050 3,851 Reichsbank 
4,8. are securities, direct and guaranteed: ‘eee eens (Thousands of Reichsmarks) 
SS SESS Raat ae aialnaaratiaae een 344, 344, 840,893 408,181 408,181 237,660 * ' + 
ESS ae aa RN cae a 1,133,225 1,133'225 1.215466 344)156 344;156 343,525 “Tomb. 0. “oo. 040.” “1938.” 
ERE SESE SE ae a OO nea ata eae bs wanes “sere 507,656 see tes 143,478 Gold and foreign, exchange. ™ of 338 a” eto ™ off 882 og 382 76,493 
Total United States Government securi- ear yo a eee OS ria va a 1, 807 7,083,533 
ities, direct and guaranteed... 0 $2,477,270 $2,477,270 $2,564,015 $752,337 ‘$752,337 —_—§724.663 | Ravens Set coin... ~~ ; ; eo | eat 
Total bills and securities "$2,494,653 $2,582,035 $756,385 $766,983 $129,617 | Other ments, couse ; ; $  9aeeeee sav ana 
Due from foreign banks............ 7 47 169 17 7 63 | Notes in circulation... \\\ |” 11,877,237 11,109,823 11,229,921 11342857 7'737'275 ai 
eral Reserve notes of other banks r 21,582 19,382 1,981 3,299 2,911 | Other maturing obligations. . t t 1,544,410 1,027,217 - 
Uncollected items .................._. ; 638,754 535,646 147,223 159,076 143,405 | Other liabilities ...° |... t t 651,548 '454’100 4 
ank premises ..........11177°°°""" 708 41'741 42,735 9,858 876 9,005 | Bank rate .......1..°°'°"*" 4% 4% 4% 4% "4% 3 
SET Raia xcbdsicsivcnccsccors ct 6 ___ 84,759 m 51,687 __ 19,212 1 al 19,015 14,372 tNot reported in cable. *Cable report, subject to revision. +As reported in the i 
ee _ $19,432,186 $15,840,746 $8,981,042 $8,963,356 $5,564,336 | “ficial Reichsbank statement. : 
LIABILITIES | BANK OF CANADA ran ; 
Federal Reserve notes in actual circulation...... $4,889,287 $4,858,677 $4,343,566 $1,254,079 $1,243,073 $993,062 (Thousands of Canadian dollars) yl nnd amen { 
Deposits : Mar. 6, Feb.28, Mar. , a aes Dac 4 ete b. 
ember bank—Reserve account,........... - 12,367,086 12,317,794 8,984,989 6,945,742 6,921,582  4,786,653| _ Assets: 1940. 1940. 1939. ey a 
United States Treasurer—General account ‘ 535,988 561,406 1,101,562 118,303 137,109 eo ee 225,772 225,772 201,681 ‘= 
eS Sa en ei ereemaetiaprateeay . 3531533 380,844 255,935 125,649 133,509 91,440 | Res. in U.S. | 
UE vinvisieicsscvsensccescle 377,032 363,381 254,113 280,897 265,369 189,250} & sterl. fds. 58,344 57,486 28,599 &74E TT 1% 2 j 
ee $13,633,639 $13,623,425 $10,596,599 $7,470,591 §7.4 '$ 17| Total res....284,117 283,260 230,281 | | 3 j x 
Deferred availability items.../1!1"'"'7'°"'"'7""" 594,538 596, 109 553,056 © 134007 * ‘140,346 aera se Govt. sec. : - 5 é 
Other liabilities, including accrued dividends” 3,098 3,140 3,336 725 758 1/135 Gen pecs = y - 1.133 128,379 | |) 7? rs 
— - — _—— ——__ a _—— alld , , , z Zz) . 
Total liabilities .........000000000 $19,120,562 $19,081,351 $15,496,557 $8,859,422 _§8,841.746 $6,445,326 | nota) 200,004 212,251 158.876 5 3 # 
CAPITAL ACCOUNTS | Other assets. -"11,570 ~'8'652 e'aug | | 2 74M | tre & ‘ 
Capital paid in............... ba 136,074 136,081 134,948 51,105 1,14 oe Se ieee if 
Surplus (Secti 151,720 151;720 149,152 53,326 33'398 3o'4e5 Total assets.495,691 504,163 393,455 WEONESOAY ridunes a 
Surplus (Section 13b) 26,839 26,839 27,264 7,109 7,109 7,457 | Liabilities: ro Se ee Ae OS A ; 
Other capital accounts 36,395 36,195 32/825 10;080 10,027 8,134 Circulation --.211,102 208,939 159,334 SNS Se SO Ne Fue 
t : svies . EES TERT AE CEE ARIE sania audience iia onnestnasintnasinessaniiane OSits : - a — = 
Total liabilities ana Capital accounts...... $19,471,590 $19,432,186 $15,840,746 $8,981,042 $8,963,356  $6,564,336|/ Govt. dep... 52,474 67,119 16,096 
: Ratio of total reserves to deposit and Federal | Bank dep...208,808 211/485 206/217 MONEY IN CIRCULATION AND q 
i serves P 
Comeserve note liabilities combined. 7”! 87.6% 87.5% 84.49% 92.2% 92.1% 89.9% | Other dep... 10,911 5,001 ~ 3/270 MONETARY GOLD STOCKS 
ommitments to make industrial advances |||" 9,126 8,966 12,570 1,684 1,752 2,672! Total dep. . .272,192 283,605 225,582 Wednesday Figures 
Statement of Member Banks | PER YE RANK CREDIT anp/Other abs." 4947 “EG LS | aon of dang, maatat eausnent 
' (Principal resources and liabilities of reporting member banks in 101 leading cities: RELATED ITEMS Total liab...495,691 504,163 393,455 7—Money in—, Monet. i 
a millions of dollars) (Millions of dollars) Res. to notes Circulation. _Goid Stk. # 
- —All Reporting. _ Chicago———__New York City. | Net Chge. Since| ®Dd dep..... 58.78% 57.50% 59.82% Ad- Unad- Unad- : 
Mar.6, Feb.28,Mar.8, Mar.6,Feb.28,Mar.8,Mar.6Feb.28 Mars, | See nat. Maz. 8, BANK OF ay gre (usted. = justea 
— 1940. 1940. 1939. 1940. 1940." 1939.’ 1940." 1940. 1939° Bills di sila mg 1939, (eieman an perc mp ~~ 8... 6,795 6,751 14,923 
s— ills discounted. . ~_ ae sterling) ; _—s 
, Bills bought ...._ oe a 1 Mar. 6, Feb.28, Mar.8, | Jan. 24... 7,455 7,36 17,879 
gel ete +s = ae Ls 7 - 348 1,664 eT af U.S. Gove. secur., 1940. 1940. 1939, Jan. 31... 7,466 +376 11991 
Stock Market." *? 1 17 “113 122 |  ditect and guar. pirculation .. . . 534,296 531,216 479,178 | Feb. “7... 7408 7/403 «17998 
Brokers ............. 638 09 923 33 33 32 482 457 758 —— eno 2,477 -- — Public deposits. 22/498 45°749 11,449 | Feb. 14... 7'476 7,411 18,063 
cc 477 418 5326363 G_SC59 160 gz | Mdust. incl $9". Bankers’ aeots. toy aug 138,281 Wan | pee 2... Tim = 850 gee 
—— ee anim steams \sttencnes:. “Gipemsmuns -immiennes ~4 ° rAd ° '* , , . ee , te i. ? 
a Total Pees thank 1115 1,087 1455 .. 96 98 .. 617 950 aan Mar. 6). Oo —- 4 2 Saet securities 197s iar ies 30986 yon Acessories — pause 
eal estate ooo... 1,184 1,185 1135 4 14 13 112 112 108 Other Res. Bank Other securities 25,703 25/016 25'755 MONETARY GOLD STOCK OF 
a Other 220 546 1,548 1,551 4b 5 363310388 Total Res.” Bank 7 i+ - pace, and adv.. 23'Gos oF set 433360 THE UNITED STATES (4) 
i] ote an a a credit... 2,515 — 22 — 509|Reserves ...\|.* 47’ So'ace 7.80 (Millions of dollars of 15 2-21 grains, nine- 
otal loans ...... 8,591 8,528 8,338 564 567 524 2,953 2,909 3.038 Gold stock _°'"": 18,220 + 54 +3,297| Prop. res. to lia. 24.5% 27.1% aia | tenths fine: i. e.. one carer os fine gold 
| ; INVESTMENTS— Treasury curr’cy 2'984 + 4 + 155|Bullion .......- 71,304 +1,224 227,074 | $35; domestic production includes ear- 
Tressury bills ....... 672 647 442 362 342 245 190 201 100 | Member bk. res. Bank rate...... % 2% Tea) —» Seeteane) 
i qreasury notes ...... 1,725 1,735 2,427 62 6s 342 710 | 719 863 | , balances ....... 12,367 + 49 +3,382 | ——- -_ 
; U. S. bonds......: -- 6,503 6,469 5,307 740 738 663 2,473 2.449 1,741 | Money in cireul’n 7/481 | 42 [°'739| +An but nominal amount of gold trans- Net Gold 
a Govt, guaranteed | "’ 2,400 21421 2'930 150 153 125 1'263 1'270 1'061 Treasur cash... i ee el 358 | ferred to British exchange equalization Import Dom. Stock 
Other securities ...... 3,464 3,468 3,244 340 341 gon 17363 1,305 1,171 | Treas, a. in s — ses iia 1939. Export. “@e” Total Month. 
d eee Neem) sateen ees one este. aaiaendtey Gace ee ke - @ es _ =< . . . al. on le 
] Total invest. .... 14,764 14,740 13,450 .... 1.737 1579 5,944 4,936 | Non-member de- BANK OF FRANCE Fab. 2: 8313-7 170.0 14.689 
: a ae in SC ppcate nace ee reas ea, en ee | posits and other (Millions of francs) Feb. ..... 223.3 —30.6 1927 14,874 
: ge Total loans and in- | - R. accounts. 977 — 15 + 944 Mar. 1, Feb.23, Mar. 3, | May ..... 429.4 —263.2 166.2 15,957 
P vestments ....... 23,355 23,268 21,788 2,318 2,304 2,096 8,894 8,853 7,974 Excess reserves of member banks on 1940. 1940. 1939. June ..... 240.4 —67.1 153.3 16,110 U 
i Res. with F. R. Bk. .10,411 10/390 7,409 898 894 “680 6’198 6,181 4,259 | March 6 were estimated to be approxi. NI 6d Sek hare os *97,275 97,274 87,265 | July ..... 278.6 —150.6 128.0 16, 
Cash in vault ......__ 457 480 ‘420 26 28 27 75 81 "53 | mately $5,730,000,000, an increase of |For’gn balances 79 "81 "741 | Aug. .... 259.9 147:7 407.6 16,646 
' 4 Bal. with domes. bks. 3,111 3,104 2,532 234 239 299 =o 80 80 | $40,000,000 for the week. | Bills on France 4,630 4,540 4,709 sent. tee x 32 44 16,932 
} Ce ME. 49 49 51 364 3 eat off. bills 1,81 ; 4 Se . . 159.9 17,091 
& Demand deposits adj.19,341 19,414 16,086 1,759 1,759 1,529. 8.977 8,368 6,a56 EXCESS RESERVES OF MEM- | Neg. bills bght. a Nov. .... 168.0 991 26711 17,358 
; Gime deposits ....... 5,303 5,290 5,224 502 soa "338 650 '653 «633 BER BANKS (4) in France ...- 7,108 7,072 2,414 | Dec. .:..: 451.2 —166.1 285.1 17/644 
Government deposits... 572 ©'571 °’539 83 83 83 44 44 116 Li sas Adv. agnst. sec. 1940. 
Interbank deposits: eee igures; anion: Average of daily | “oy Rens. sec. 3,403 3,362 3,486 | Jan. ..... 236.4 51.1 287.5 17,931 
Pomestic banks .... 8219 8085 6518 911 900 699 3,503 3,451 2,780 | ce, mations of dollars) Peasy advances "465 "244 “'467 | Feb. 1:31. 1673 3b: 177.4 18°108 
onorels ppanks rif 724 732 569 7 8 9 665 671 | wees bene Pinned “*Coun- ame adv. to . . > 
er liabilities — si 16 15 14 280 265 on serve Reserve try’? | Se 40,523 39,173 20,627 U. S. GOLD MOVEMENT = 
’ Capital account ...... ||" Pate ie 247 ~=—-:247 1939. Banks. Cities. Cities, Banks. | Circulation | -156,150 1 14, ‘ 
vofticialiy designated ‘‘Commercial. industrial and agricultare) — 1486 | Jan. +++ +B,484 2,256 734 495 | Total cr. curr. sipincemesipsionee Seen oe Sane: —, tnenente 7 
| July ....4,402 2,809 1,013 581|,,2ccounts ..... 18,331 18,389 24,551 D 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING | Avg. ....4.607 2950 11046 611 |Treasury.._..: 1932 47 2,472 | Week Ended: pte 
3 ; Sept. ...5,198 37373 1°147 Sinking fund... 1,179 1,407 2'216 = Earmarked 
CENTERS WEEKLY Oct.”...:'5,490 31492 T2956 O78 | Banking fi 16,939 16,634 19763 | ,,1939. joports. Gold. Total. | 
i pe Beg, Ram SPARS B/N Si i a A te | Bee Het S| 
; No. ——— Ended——__ Ce 6 t 188 671 |Ratio .......... ‘ . i bere see's , k 
Centers “ Mar. 6, “Feb. 28, Mar. 8 1940, -. 671 | Bank ee 2% 2% % 1940. f 
Tederal Reserve Districts: — 1940. 1940. 1939." Jan. ....5,464 3387 1 350 727 SECURIT — BS 5 14,374 43,295 
I ena 5:0 6056.5 inns ie ees 5, 1 $457,860 $389,107 $434,368 j ‘ ‘ ITY LOANS - 10... 13,116 80,285 
2—New York ........ on eas 3,883,482 2,937,119 4,030,607 FOREIG oy (New York City member banks: milli Jan. 17... 11,770 46,090 
3—Philadelphia ... | || teseeeee 18 455,636 370,834 ‘for s6 (London: ars, of dollars) mene Be ae 23,264 69,800 
en Bish noose ss nach ak = rg tf 474,007 465,570 | Paris and Berlin: private discount ‘rate; To To Feb. 7: oe pe eo 
ee, near ae Hr Ts 264.016 265,300 | —Unadjusted for —Adjustea for. led ~— Others. Total. Feb. 14.... || 15,106 70394 
1—Chicago ae 1,268,041 1,131’ 998 993,067 | Seasonal Var. Seasonal Var. ee Se ere 58 192 950 | Feb. 21.°/°"' —18,679 38/399 
aig So moe 252 062 '219'638 208 335 ‘ 4% Ber- Lon- Ber- wen. 28....., 46,287 69,672 
Minneapolis 17 182" 269 134'290 142'066 s 39. don. lin. Paris. don. lin. Paris 487 166 653 | Feb. 28—Imports from: 
= 10—Kansas City 00) “1! 28 261/686 239/431 219,664 | 50m 35 2.88 1.88 55 3.01 1.80 47, 1G SBE | Sweden pore® from: —— 
: MN 2c 18 209,685 187,169 194,552 | June .75 279 188 .78 2.82 28 jeg «1k = 828. | United Kingdom .. 1173)... 906 
12-San Francisco |||) 29 772,213 642,124 682,338 | uly 79 75 1.95 185 342 2.02 fo 1GL 826 Fanada beri; ee . 
oe eee eee RE etna > ae é t . 74 2.02 e Netherlands ||) 1°’ | *"' ; 
Ne eee 274 $8,942, 866 $7,242,176 $8,271,007 | Sept. 3.51 2.75 2°70 3:56 2°70 2'78 = 160 617 | -Mexico.......~ ain ‘i 1334 
ew Work City........0.°.°°." 1 3,551,554 2,672,951 3754 978 | a = ts HET 1.85 2.96 2.33 nd, ernment: : 11629 
das < Strcvemte ai aan a s v. 1. : f : : "06 a has | 
Total outside N. Y. City...273 $5,391,319 $4,569,225 $4,516,429 | Dec. 1:23 “... 219 39 7 1.99 | RVES OF CENTRAL BANKS AND GOVERNMENTS ‘ 
Sepeeetes ............ SAREE 8,227,000 6,656,000 7,650,000 | , 1940. MONTHLY (4) \s 
MONEY RATES IN NEW YORK WEEKLY | an. 200... 4. ae Bet eso (In millions iF oe hg — srains nine-tenths fine) sf [ 
Pri . MON y i. 3 Total ‘q 
—~— Time Loans ——___ Com. Paper. Acceptances | a “Ore ane ee | 1939. U.S.A. France. Bepees Acct land. Bel- Nether- Ger. Can- 52 Coun- | 
-tCall os 60-90 — 4-6 — 74-6 Months—, ——190 Days—~, | Call Money— 60-90 4-6 90 Jan. ....14,682 2,435. 1042 759 00 _ — fe = tries. ry 
aily aily ail Dail ‘ ae fe # 5 24, i 
1940. _ High.Low. Av. High.Low. Av. High.Low. Av. High.Low pod et ed _ ay safes. Day Sept. - oo 274 = $2,894 585 615 759 193 29 218 pone ; 
web. 3..1 1.00 1% 1% 1.25 1% iy 1503 1 & £ 441 000 als. High.Low.L'ns. Pap.sept. | Nov. ....17'395 3414 1 Zoos $9 SL 754 193 39 HIS 25,300 
Feb. 10..1 1 1.00 1% 1% 1:25 142 112 1'59 Bs Ss 44 | wer’ 7. De ane, papcept. | Nov. .. 176442714 894 559 608 700 193 29 213 25'503 
Feb. i.. 1 3 1.00 i 1 1-25 1 y 1.50 : 38 & ~ 4/Mar p17 1 } —— , 1 2,894 547 609 699 193 29 214 *25'797 
eb. oe . . : i ka 7 4 1s . 
Mar. 2:1 1 1.00 1% 1 io5 12 iG 12 von ge ey “ Mar. ii... 1 1 i 1 we | Jan. ....17,931 2,714 1 2,894 535 609 6909 193 29 213 + 
Mar. 9..1 1 1.00 1% 1% 1:25 1 1% 1.50%@% 4@% 58 5 i “4g Mar. 13._: pias if Gor, ¥ sete of January, 1939, total excludes gold held in stabilization funds pa ' 
+New York Stock Exchange. {Asked rate. §Average of renewal rate. tBest names. §Asked change Equalization keep Bank of England transferred $1,162,000,000 to the Ex- -— 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 











These quotations are for bankers, 


brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index mal ag the market. Prices are as of clos 


| OPEN MARKET FOR UNLISTED 


e of business on Monday. 


SECURITIES 


The number at the left of a quotation identi 





Key 


Industrial Stocks 





Bid. Offer. 
Alabama Mills .......... 2% 3% 
American Arch....... ove Oe 40 
Am Cyanamid cv pf..... 12% 13% 
Am Dist 5% cum pf...... 2% 3 
Amer Enka ..... 45% 
American Maize ... 26 
AMerican Mfg pf........ 73 
|. o. reer 4 
Arlington Mills 26: 
Armstrong Rubber % 61 
Art Metal Construction... 17: 19 
MR OO a nin dne dase 8 9 
Botany Worsted M A 3% 


Botany Worsted $1.25 pf. 5 5 
Buckeye Steel Cast 20 
en eae 3% 4% 
Coca-Cola Bottling N Y.. 74 78 
Columbia Baking ...... 10% 
Columbia Bak $1 cum pf. 22 
Compo joe Mach conv 


ae 5 $ 52: 
Cons Aircraft $3 cv pf... 64 67 
Crowell Collier ......... 26 28 
Cuban Atl Sugar......... 8% 10 
Cuneo Press pf ......... 111 ie 





>. 


EOE 





We Invite Inquiries in 
Mil kee & Wi: in Issues 
os 


wi & co. 





ee Oe ae 


FHON 





f c t VELETYePE 
DALY 5392 * MILW.488 
Dentists Supply........... 64 
evoe & Raynolds B..... 21 23 
Dictaphone Co ........ 43: 
Dixon (J) Crucible ...... 30) 
mestic Finance pf .... 29 32 
Draper Corp ........... 74 17% 
East Sugar Assoc ....... 9% 10% 
East Sugar Assoc pf...... 28 30 


Farnsworth Tel & Radio. 2% 3% 
Fashion Park Assoc ..... 3 4 
Fashion Park Assoc pf... 8 10 


Follansbee Bros n pf..... 18 20 
Foundation Co............ %* 3% 
Foundation (Foreign) 1% 
Gartock Phe ............ 


Genrl Machinery Corp.... 20) 
Gillings&Lewis Mch Tool 28 
Good Humor............. 4 


41 
45 


Key. Bid. 
Harrisburg Steel ...... 10: 
Hearst Consol Pub pf... rt 
Interstate Bak...... 1% 
Interstate Bak pf........ 27% 


Kildun Mining ........... 
King Seeley........... Pe 
Lawrence Portland Cem’t 144% 
Geis 
Long-Bell Lum conv pf.. 
Mallory (P R) & Co..... 
Marlin Rockwell.......... 


McKesson & Robb cv pf.. 
Merck & Co....... : . & 
Merck & Co 6% pf...... 
National Casket .... 

National Casket pf ...... 
National Paper & Type.. 
Natl Pap & Type 5% pf.. 


Nunn-Bush Shoe.......... 
Nunn-Bush Shoe 6% pf 

(with warrants)........ 97 
Ohio Match 


Safety Car H &L 59 
65 Safway Stl Scaffolds Co.. 7% 

Savannah Sugar ...... - 33 
Skenandoah Rayon 
Standard Screw........... 3o 
po ge Carison Tel... 3 


J! epee 24% 
pt ee 6 
Taylor Wharton Ir & Stl. 7% 
Tenn Products Corp...... 1% 
; Seen 160% 
Trico Products............ 34 


United Artists Theatre... 1 
United Piece Dye Works. 
United Piece Dye Wks pf 3 
Welch Grape Juice....... 20) 
Welch Grape Juice pf... .108 
West Indies Sugar....... 7% 
Western Dairies vtc.. 1 





West Dairies cum pf.. ee 234 
Wickwire Spencer Stl .... 5 
Wilcox & Gibbs .......... 
Worcester Salt ..... Sean 
York Ice Machinery...... 3 
York Ice Machinery pf... 25% 





Offer. 
11% 
1% 
2ait 
3 
10% 
16% 
stig 
13 
isif 
6 
261 
56 ie 





Bank Stocks 


Boston: 
First National .......... 46% 49 
Merchants National ......395 410 
National Rockland....... 67 72 
National Shawmut....... 25% 27% 
Second National ......... 140 150 
State Street Trust -305 320 
b eNOS .. ‘ --- 10% 12% 
U. S. Trust pf.. --. 4% 16% 
Webster & Atlas , 48 
Chicago: 
Am National Bank Tr....209 219 
Cont’! lil Bk & Tr....... 88% 90 
First National............ 241 246 
Harris Trust & Sav......298 308 
Northern Trust ...... 563 575 


Milwaukee: 
65 Marine Nat Exch Bank.. 43 45 









65 Marshall & lisley Bank.. 22 23% 

New Haven: 
First Nat B & T......... 39 42 
N Hav BEN BA........ 66 68 
Second Nat Bk .......... 77 80 
U & NH Tr Co. -..108 112 

New York City: 
Bank of Manhattan Co... 17% 18% 
Bank of Yorktown ...... 40 50 
Bank of N Y Trust...... 443 453 
Bankers Trust......... : isd 61% 
Bronx Trust (new)....... 18 23 
Brooklyn Trust........... 86 91 
Central Hanover B & T. .10 108% 
Chase National....... coe OS 36% 
Chemical Bank & Trust.. 51 53 
Clinton Trust..... ite 6a 40 
ee ee 10 12 
Commercial National. 195 201 
Continental Trust ....... 3% 15 
Corn Exchange Bk Tr.... 53 54%, 
Empire Trust Co....... eS 13 
Fifth Avenue National...770 800 
First National .......... 1915 1955 
i ee 195 210 
Guaranty Trust........... 294 299 
oo, +... eo 12% 13% 
Kings County Trust 1620 1660 
Lawyers Trust .......... 29 32 
Manufacturers ........... 39 41 
Manufacturers cum 51% 53% 
Merchants National ..... 108 118 
National Bronx .......... 40 44 
National City.... 29 30% 
National Safety ...... 12 14 
New York Trust -113 116 
Penn Exchange . - 14 16 
Public National... - 324% B4y 
Sterling National . . 26 
Title Guarantee - 3% 4% 
WEE 643-66 udaacen o. 13 
Underwriters Trust ...... 80 90 
United States Trust ....1670 1720 





Newark: 


Federal 

Fidelity Union............ 
Lincoln National 
i 3 OL 


WE Sax ba'cecnedeees 
Philadelphia: 

CO ee 6 

Central Penn National... 34 

Chestnut Hill Trust ...... 9% 

City National ...... ee 


Corn Exchange .......... 45 
WE Sci te ths Bn ht aa. 6 0 45 
Fidelity Philadelphia...... 248 
Finan Co of Pennsylvania.150 
First National .......... 336 
BEE av censcucwes -. 39 
Germantown ........... 17 
 _,_ meee 60) 
pt, eee 3 
PE is bnwekvnoseéak 25) 
Land Title B & T........ 2 
Liberty Tr 30 
Market Street Nat! .. 

\ ke. eee 








297 
i} Jae 26 
Roosevelt Trust ......... 25 
oo, RR eR 3% 
Security Trust .......... 4% 
> eee 8 
WE, 4 Andbwadiev ccseanaca 4 
WT Wie cng daceas 125 

St. Louis: 

Boatmen’s National....... 34% 


First National 4 
Industrial Bank & Tr.... 90 
Manufacturer Bk & Tr... 14 
Mercantile Com Bk & Tr.130% 
Mere Com Nat ben ctfs.. 4 
Mississippi Valley Trust.. 29 
Mutual Bank & Tr 49 
Northwestern Natl Bk.... 21 
St Louis Union Trust... .. 5 
Tower Grove Bank & Tr. 31 
United Bank & Tr........ 80 


San Francisco: 
Bank of America N T S.. 36 











KEY AND INDEX 


The number at the left of the firm name identifies it with the 


corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 


63—Stifel Nicolaus & Co., Inc., 
105 W. Adams St., Chicago. Ph: 
State 5770 


65—Loe 


ee Above. 


wi & Co., 225 E. Mason 
s.. Milwaukee. Ph. Daly 5392. 








Public Utility Stocks 


Key. 



































Bid. Offer. Key. Bid. Offer. 
Alabama Power pf....... 106 107 Miss P & L pf........... 8444 86 
Am Dist Tel of N J...... 107 Miss River Pwr 6% pf...117 120 
Am Dist Tel of N J pf. .116% 118 Mo Kan Pipe Line ...... 4 5 
Arkansas Power & Lt 98 98 Mountain States Pwr pf.. 84 86 
Atlantic City Elec pf..... 119 125 — ° 72 & Tel  - 7. 
Bell Tel of Canada ..... 1301 assau ul 7% pt..... be] 
Bell Tel of Pa pf....._.. 24 2% Nebraska Power 7% pf.. -114% 117% 
Birmingham Elec 7% pf.. 86 88 New Eng P S pr In $6 pf. 63 65 
Buff N&E Pr pf......... 20% 21% New Eng P 8 pr In $7 pf. 67 69 
Carolina Pwr & Lt pf $6. 9714 99 New Orleans Pub Serv pf.132% 134%, 
Carolina Pr & Lt $7 pf..105 106% N Y Pwr & Lt $6 pf...... 106 107% 
Central Maine Pwr $6 pf. 98 100 N Y Pwr & Lt $7 pf...... 116 «117% 
Central Me Pwr 7% pf 109 N Y Mutual Te! & Tel ... 18 M- 
‘ North’n States Pwr 7% pf 78 80 
Central Pwr & Lt pf..... 110% 111% , 
Consol E & G $6.......__ 8% Ohio Edison $6 pf........ 110% 111% 
Consolidated Traction... _. 65% 68: Qhio Edison $7 pf........ 115% 11 
Cuban Tel 6% pf......_.. 59 Ohio Pwr 6% pf.......... 113 11544 
Ohio Pub Serv 6% pf....106%4 108 
Dallas Pwr & Lt 7%..... 117%... Ohio Pub Serv 7% 
¢ % pf....114 115 
Derby Gas & Elec pf..... = = Okla G& E pf........... 115% 117% 
Eliz'town Con G ........ 210 0 Pac & Atlantic U 8 Tel.. 1 me 
Eliz’town Water ........ 13 117 Pac "2° 4” algae: 891, 
Emp & Bay State Tel ... 45 . Peninsular Tel & Tel..... 33 34 
Franklin Tel & Tel ...... 26 “s Peninsular Tel & Tel pf A 30 31% 
Idaho Power $6 pf....... 111% 114 Penn Pwr & Lt pf....... 112 113% 
Idaho Power $7 pf....... 115 117 Queensboro G & E 6% pf. 28% 30 
Inter Ocean Tel & Tel ... 73 s Rochester Tel & T 1st pf.114 ws 
Interstate Nat Gas....... 25: 26% Sioux City Gas & El pf..104% 106 
Interstate Power pf ..... 3% 4% South & Atlantic Tel..... 18 20 
Jersey Central Pr & Lt Texas Power & Lt pf 112% 113% 
7 — Rea a 105 Toledo Edison 7% pf...... 14 1154 
Kansas G & E 7% pf ...119 122 Utah Pwr & Lt pf........ 61% 6214 
Kings Co Lighting 7% pf 93 95 65 Wis E P 6% pf (1921)...111 112 
Long Island Ete T% pf A 40% 42 65 Wisconsin Tel 7% pf...... 117 119 
Insurance Stocks 
Agricultural ........... 79 82% Jersey Ins of N Y.. 43 45 
American Aliiance . 2 Knickerbocker ........... 9% 10% 
American Equitable. 21 Freres 2 3 
American Home ... 9 Maryland Casualty ...... 2 3 
American Insurance :. 144 Massachusetts Bd & Ins.. 68 70%, 
American Reinsurance 50 Merchts & Manutacturers 7 8 
American Reserve ... 23: 25 Merchants Fire .......... 49 53 
American Surety - 48 50 National Casualty ....... 28 31 
Baltimore Amer : 8 National Liberty ........ ™ 8% 
a & Shippers = — National Union Fire ..... 135° 140% 
vel pcceck a a < 
Camden Fire 120% 22% New Amsterdam Casualty 15, 16 
Carolina ........ - 30 32 New Hampshire |__| ; 
City of New York... . 24 26 New York Fire 
Continental Casualty .... 36 38 
North River 
Eagle bg 1 Northeastern 
Employers Reinsurance... 52 Northern 1 
Excess “ 11 <2 
Federal .. 51% «53 65 Northwestern National... .126 130 
Fidelity and Deposit ..... 127° 129 65 Old Line Life ............ 11 12 
Firemen’s Fund ........__ 95: 98 III oa 54.0 co's 128 131% 
Firemen’s Newark ...... 10% Preferred Accident Ins... 16 18 
Seppe 31 33% Provident Wash ......... 34 36% 
General Reinsurance . 43 455 Reinsurance Corp ....... T 9 
Georgia Home ........_.. 27 Republic Dallas .......... 25: 26% 
Gibraltar F & M........ Revere (Paul) .......... 2 28 
Sd aera 4 Rhode Island .._........ 3 5 
lobe & Republic ......_: 10 11% St Paul Fire & Marine... .240 245 
Globe & Rutgers ....... 19: 22 Seaboard F & Marine.... 7 9 
Great American ......... ore 29) Seaboard Surety ........ 38% 40% 
Great Amer Indemnity 11 13 Springfield Fire & Mar...12i 125 
Halifax  Seukinobiaxca 1 17 ONIN 5 ivadaointaas 3 4 
| | Reser 27 zat Sun Life of Canada ..... 290 340 
ihe tincaieghesdax 32 34 U 8 Fidelity & Guaranty. 23 24 
Home Fire Sec ......... 1 2 ee re 53 
Homestead Fire ........ 1 21 U S Guarantee ......... 73 76 
Ins Co of No Amer....... 71 72 Westchester Fire ........ 344% 36% 
Investment Trust Stocks 
$ s+ * Crum & Forster Ins B.... 34 36 
Fixed or Unit Type Crum & Forster 7% pe: 112 es 
Assoc Std Oilstock Sh, A 4% 5% Delaware Fund, Inc ..... 16. 17.92 
SE Eo kx aun cesabeces 3. ‘a Dividend Shares ......... 1.20 1.31 
a aera panee 2.47 Equity Corp $3 pf........ 25 26 
Corp FP OB BM onc cccce 2.41 Fidelity Fund ........... 18. 19.91 
Corp Tr Sh accum ...... 2.41 Fundamental Investors. ..17.56 19.09 
Corp Tr accum mod...... 2.85 General Capital ......... 30.66 32.97 
Corp Trust AA mod...... -85 Incorporated Investors. .. .15.96 17.60 
2 SAR Ceeenpengs 4.95 Institutional Securities: 
Deposited Bk of N. Y. A.. 1.59 L.. i. eee 1.09 1.20 
Deposited Ins Shrs B.... 2.59 Insurance Group ....... 1.32 1.45 
Deposited Ins Shrs A..... 2.98 Investors Fund C........10.61 11.33 
Diversified Trust C....... 3.80 .. Manhattan Bd. Fund, Inc. 6.69 7.39 
Diversified Trust D...... 5.95 6.70 Maryland Fund .......... 3.65 4.15 
i ee [ Massachusetts Investors. -20.75 22.31 
Independence Trust Shrs.+2.22 .. Mutual Inv Fund ....... -10.59 11.58 
Nation-Wide Securities B. 3.80 3.90 Nation-Wide Voting Shrs. 1.25 1.38 
No Am Tr Shrs, 1953.... 2.35 .. National Investors (Md).. 6.19 6.59 
No Am Tr Shrs, 1955.... 2.90 New England Fund....... 12.53 13.50 
No Am Tr Shrs, 1956.... 2.84 i New York Stocks, Inc. : 
No Am Tr Shrs, 1958.. (' Agricultural ....... ~ 7.62 8.25 
TE cc ccneidae dame 10.82 1.82 Automobile - 5.42 5.88 
Super Corp A............ 3.70 ..  . ., See 11.87 12.82 
Super Corp B............ 3.89 .. Bank Stocks .......... 8.93 9.66 
Super Corp Am A A.... 2.57... Building Supply - 6.21 6.73 
LY nae: 16% AK Chemical ..... . --.- 9.50 10.27 
TE A abies uc ceaaaas 2. 2. Electrical Equip ....... 7.86 8.51 
Insurance Stocks ..... ..10.22 11.04 
Management Machinery .......... 17! 8.07 8.73 
Metals ..... Ssctwecess CA OMS 
Administered Fund 2d....12.19 12.97 . . LAR eet 7.95 
Affiliated Fund .. -. 3.46 3.79 i. aoe: 3.20 3.47 
Amerex Holding Corp .... 14 16: Railroad Equip ........ 6.46 7.00 
American Bus Shares.... 3.1 3.4 . a Pe pe 6.78 7.34 
American Genl Equities... .34 -39 Plymouth Fund ......__ || -40 45 
Axe-Houghton Fund A. .+19.48 20.95 Putnam (Geo) Fund...___ 13.97 14.94 
Axe-Houghton Fund B..+19.82 21.31 Quarterly Income Shs...._ 6. 7.40 
Boston Fund ............ -60 16.77 Spencer Trask Fund..... 15.53 16.45 
Broad St Inv Co Inc..... 24.20 26.16 Standard Utilities ..... ||| .39 43 
Bullock Fund ............ 3% re tate Street Invest 73 76% 
Canadian Fund .......... 3.4 4. Supervised Shares ...| ||| 9.95 10.82 
Century Shares .......... .50 27.42 Trusteed Amer Bank B -58 -64 
Chartered Investors ..... 5 ay Trusteed Indus Shrs....__ 86 .96 
Chartered Investors pf .. 79 < Uselps Voting Shrs ___| || 97 1.05 
Chemical Fund........... 10.80 11.68 Wellington Fund ...._| |: 14.29 15.71 
Commodity Corp cap ....+9.27 10.14 65 Wisconsin Inv Co.... | * |” 2.32 2.53 
Commonwealth Invest ... 3.57 3. tLiquidating value. , 
Connecticut Securities 
Public Utilities Eagle Lock aan 12 
Landers, Fr & Clk ($1.50) 28 30 
Bridgeport Gas ($2) ..... 36 38 New Britain Mach ($2.25) 38 40 
Bridgeport Hydraul($1.60) 36% 38% North & Judd ($1.65)... .. 32 34 
Conn Gas & Coke pf ($3) 44% 46% Scovill Mfg Co ($1.25)... 29 31 
Conn Lt & Pow pf ($5.50)116 119 Silex Co ($1.20) ...... 17! 14 16 
Conn Lt & Power ($3) ... 64 66 Stanley Works ($2.55).... 48 
Conn Power ($2.50) ...... 52% 54% Torrington Co ($1.25)..._ 30% 32% 
Hartford Gas ($2)... 37 Veeder Root ($4) ....°:!. 59” 61 
artford Gas pf ($2) .... 48 eA 
Hartford Elec Lt ($2.80%) 69% 71% Insurance and Banks 
Illuminating Shs, A($2.50) 62 64 Aetna Casualty & S ($4).127 130 
New Britain Gas ($1.50). 23 25 Aetna (Fire) Ins ($1.60).. 51 53 
New Haven Water ($4)... 77 79 Aetna Life Ins ($1.35)..._ 32 34 
So New Eng Tel ($6.25)..168 171 Automobile Ins ($1.40)... 35 37 
Conn General Life (80c).. 27% 29% 
Industrials Hartford-Conn Trust ($3) 79° 82 
artfo re Ins ( oo. 6 
Acme Wire ($1.22%4) ee 20 22 Hartford ‘St Boller {35 62 és 
Am Hardware ($1.50)... . 26 National Fire Ins ($2).... 60 62 
Arrow-H & Hegem ($2.15) 39 41 Phoenix (Fire) Ins ($2.50) 82 34 
Bristol, Brass ($3.50)... 4749 Security Insurance ($1.40) 34 _ 36 
‘a rms ($4.50) 79 81 Travelers Ins ($16) .._... 455 465 








fies it with the name 








Municipal Bonds 
Key. 
ARKANSAS: 
63 Little Rock Water Rev 4s, 
PRON Fics chanwsneanuee 
MICHIGAN: 
63 Detroit, 
1943-47 
MISSOURI: 


non-callable 5s, 


Canadian Bonds 
PROVINCIAL ISSUES: 
Principal and interest abl 
States funds: ee 
Alberta +4%s, 1956 ....... 51 
Alberta t5s, 1943 ....| ||” 52 
Brit Columbia 44s, 1953.. 88 
Brit Columbia 5s, 1954... 91 
Manitoba 4s, 1957 ....__. 79 
New Bruns 5s, 1960... ___ 95 
Nova Scotia 414s, 1952 || 95 
Ontario 4s, 1966 


iiecscuad 90 
Ontario 4%s, 1951... ||| 96 
Ontario 5s, 1960 .....| ||” 101 
Quebec 4s, 1958 . 90 
Quebec 4%s, 1956.... | || 95 
Saskatchewan 4s, 1960.. 60 
Saskatchewan 5s, 1959... 68 


tinterest 
fective June 1, 1936. 


Canadian Bank Stocks 


DT 120 
Commerce ..........._ -130 
Pee Ee. 155 
| Roe” 158 
cn, MRR es 155 
ete te RT 237 
DOD we cccedwncununns 85 
on 140 
WN. os cssetandcuene 195 


Industrial. Bonds 
tAkron C & Y¥ gen 5%s,'45 43 
t+Amer Writing Pap * inc 

Ce, epee: A 
Balt & Oh sec notes 4s,'44 55 
*Brown C 5s, 1946 A... 
Carrier Corp S68 1948... 89 
Cuba RRI& E 5s, '60.. 
tDeep Rock Oil 7s, 1937.. 55% 
Denver & Salt L R 6s, '60 
tHaytian Corp 8s, 1938... 29 
*McKesson & Rob conv 

deb 5%s, 1950 .......... 94 
Minn & Ont Pa ist 6s,'45 34 
+Natl Rad 5s, 1946 ...... 2 
Old Ben Coal ist 6s, 1948 35 
Scovill Mtg 5%s, 1945 ... -108% 
Vicks Bge ist 4s-6s, 1968. 74% 
Woodward Iron ist 5s,'62.106 

codward Iron 2d 5s,’62..111 


Ww 3 
tSelling flat due to default in interest. 


Public Utility Bonds 


Assoc Elec 5s, 1961 ...... 57 59 
Assoc G & E 4s, 1978.... 14 15% 
Central Gas & E 5i4s, "46. 89 91 
Central G & E Ist 6s, °46. 94% 97% 
tCentral Pub U 5s, 1952, 

Oe FS acunetvestuaaawaad % 1% 
Cities Ser Co 5s, -... 694 7 
Consol E & 6s, 1962. 465% 49 
Fed Util 1st 514s, 1957.... 85% 87 
Lexington Wat Pr 5s, ‘68. 92 94 
tMount Sta Pow 6s, ‘38. -100% 101 
N Y, Pa, N J Util 5s, ’56 72 15 
N Y¥ Water Serv 5s, 1951. 93% 94 
People’s Lt&Pr 3s-6s, 61.104 | 
tPortland Elec Pr 6s, *50. 17% 1 
Pub Ut Cons 5i%s, 1948... 87 89, 
Scranton Sp B Wa 5s, '67 94 955q 
Tel Bd Sh 5s, 1958....... 6 78 


Real Estate Bonds 
Broadway Barclay 2s, '56 22% 
Broadway Mot 4s-6s, 1948 63 
Bklyn Fox s f inc 3s, '57, 


ws . — 
Chanin Building 4s, 1945 . 40 
Equitable Off Bldg 5s, '52 2914 
500 Fifth Ave stp 4s, °49. 14 
+40 Wall St ist 6s, 1958.. 21 
Fuller Bldg deb 6s, '44... 20 
Fuller Bidg ist 2%s, 4s, 

oe DR aR Aare 37 
Graybar Bidg ist th 5s,’46 79 
tHarriman Bidg Ist 6s,’51 1 
Hotel St George 4s, 1950. . 
Lefcourt Manh 4s-5s, '48. 49 
Lincoln Bldg inc 5%s, '63. 69% 

mdon Terrace ist gen 

38-48, 1952 eee ea 
Metro Playhouse 5s, °45.. 
N Y 


@ 


ached 38 
72% 
C 2s, "55 stpd reg 20 
165 Bway s f ctfs 4%4s,’58 39 
Roxy Theatre ist 4s, 1957 
*Savoy-Plaza 3s, '56, w s 10% 
*Sherneth Reorg 5\%s, °56. 10% 
61 Bway Ist 3%s-5s, "50, 
OO écawencaacnn® 586 ae 
Textile Bldg ist 3s-5s, ’58, 
ws 


g 
aE 


26 
16% 


Joint Stock Land 
Bank Bonds 


+Burlington 4%s, 5s.. 
Denver 3s, 1945-41 .. 





First Tr C 4s, '39-5! 
Fletcher 344s, 1940-45 . 
Fremont 5s, 1933-53 .. 
Fremont 5s, 1931-51 . 
Fremont 4%s, 1936-66. . 
Ill Midwest 5s, 
Iowa 414s, 1936-56 ....... 
Lafayette 5s, 1931-51 .... 
Lafayette 4s, '38-58 . 
Lincoln 4%s, 1937-67 
Lincoln 5s, 1935-55 ...... 
Lincoln 54s, 1931-51 .... 
New York 5s, 1936-56 99 








North Car lis, 1941-45.. 99% 
Pac Cst Port 5s, °38-58..100 
1. . peer ares 103 
Phoenix 4%s .......... -102 
tSt Louis 4s, 5s ........ 21 
S W Ark 5s, 1937-57 83 


Union Det 248. "41-44... . 99 
Virginia 2s, 1942-4 
Va Car 1%s, *42-39 


tSelling flat due to default in interest. 


Bid. Offer. 


; 72 
Payment reduced one-half, ef- 































































101 


United 


64 


28) 
s, 
109: 
oot 


113 


25% 


32% 
53 
71% 
13% 
i 
4 

67 
12 
123 
29 


28 
50 
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D for bob-sledding thrills! 


RNING for smoking thrills! 


uchy "Wells 


[4 





=/ FOR THE THRILLS 
AND EXTRAS IN SMOKING — 


EXTRA MILONESS 
EXTRA COOLNESS 
EXTRA FLAVOR 


AND EXTRA SMOKING—I PICK 
THE SLOW-BURNING CIGARETTE 











THEY’RE OFF! Streaking down the mile-long icy trough of the 
Mt. Van Hoevenberg run at Lake Placid, N. Y. with “Bucky” Wells 
driving. Fifteen breath-taking turns to go. Fifteen chances to taste 
the supreme thrills of speed. But in smoking it’s different, very 
different. “It’s slow burning that makes a cigarette tick with me,” 
“Bucky” Wells says. And he means what he says, because slow-burn- 
ing Camels have been his cigarette for ten years. 


“ONE-TWO-BOB! ONE-TWO-BOB!” And, as the crew bobs, 
“Bucky” picks up speed ...60—70—80 miles an hour, driving high on 
the glassy wall of ice as he swings the quarter-ton steel sled around 
the curve. But in the field of cigarettes, this daring speedster gives 
the laurels to the quality of slow burning that he finds in Camels. 
You can tell by their mild, mellow taste that Camels burn cooler, 
slower—and scientists have confirmed this. (See panel, below.) 


i 
e 
: 
| 
a 3 
if 





; > 

In recent laboratory tests, CAMELS burned 25% slower mS + | 
than the average of the 15 other of the largest-selling brands 
tested —slower than any of them. 
That “Means, on the average, a LI; you want to know how it feels to go 80 miles an hour on a racing 
smoking plus equal to bob-sled, “Bucky” Wells of Keene Valley, N. Y. can tell you. But 
when it comes to cigarettes, “Bucky” Wel's is on the slow side...the 

oD slow-burning side. If you know your cigarettes, that means Camels! 
EXTRA -_ know that Camels burn slower,” “Bucky” says. “There’s cool 

. ‘ comfort in a slow-burning Camel, Mildness—more flavor. Every puff 
SMOKES is a fresh treat to the taste, and—get this—there are many more puffs 
to enjoy in a Camel. Slow burning means extra smoking, ‘I’d walk a 
PER PACK! mile fora... .” 

Even if a gust of wind did carry away “Bucky’s” last word, not 
many people would fail to realize it was C-A-M-E-L. Camels are 
made from costlier tobaccos—drawn from the greatest treasure of 
mellowed tobaccos ever brought together in one place in the world. 


» te 
Copyright, 1940, R. J. Reynolds Tobacco Company, Winston-Salem, North Carolina 
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MORE 


PLEASURE PER PUFF 
MORE 
PUFFS PER PACK! ame S — the cigarette of Costlier Tobaccos 








